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‘Now Is The Time 


For Re-dedication 


At this sixth wartime Yuletide the vicious Nazi counter offen- 
Sive in Europe has punctured effectively all wishful hopes of “get- 
ting the boys out of the trenches by Christmas.” 


if we are to smash our enemies as we must or perish, then all 
such easy hopes must be completely abandoned. We must replace 
them with the determination to see this war through to a complete 
finish. 


This very probably means another year of fighting at least, if 
not in Europe, then certainly in the Pacific and, after that, not years 
but decades of the most careful supervision. 


The last time we quit too soon. When the shooting stopped, we 
thought we had also won the peace. 


Later we realized that we had not, and the whole miserable 
business, with its tragic loss of blood and treasure, had to be started 
all over again. 


If we solemnly. swear that this time the job will be finally and 
completely finished, then never again will German cannon be able 
to mock the spirit of “peace on Earth, goodwill toward men.” 

Victory will be speeded, lives will be saved, if, as it should, the 
new Nazi offensive results in re-dedication by all of us to the task 
of achieving peace. 

To our readers, our wishes for 1945: Health, courage, endurance. 


CHEAP FOREIGN LABOR CALLED BOGEY 


A recent authoritative study on tariffs by the National Planning 
Association, Washington, adds to the many indications that in 
U. S. government, business and industry there is a decided develop- 
ment of conviction in favor of freer trade. As a close neighbor 
and vast foreign trader, Canada has a vital interest in U. S. views 
on this matter. 


The National Planning Association, which represents leaders 

drawn from government, business, labor and the professions in the 
’ United States, makes this observation: 

“It is time to recognize that the maintenance of high tariffs is a 
special-interest concession benefitting a minority. The belief that the 
future prosperity of the American economy depends on high tariffs 
is a myth.” 


“Tariff walls maintained to protect the inefficient, also act as ppwer- 
ful dams to hold back the tide of foreign demand for American products 
in general. Tariff reductions would “expand the nation’s over-all 
employment and business volume, and would set up pressures to 
transfer the productive facilities of substandard industries to more 
profitable uses. Reductions would .mean some adjustments in the 
productive structure, but would create additional business and 
employment opportunities.” 

The NPA study further asserts that American manufacturers 
with their technique of mass production, their efficient use of new 
machines and new processes, have littlé to fear from world compe- 

- -titien-in those manufacturing lines natural to.the- United States. 
It also asserts that the fear of “cheap foreign labor” undermining 
any established industry in the U.S., is virtually without foundation. 


Canadians generally would do well to ponder this. new line of 
thought south of the border. As salesmen of surplus agricultural 
primary and secondary products, of metals, lumber, newsprint, 
chemicals and a great new line of manufactured goods, made 
possible through plant capacity added in this war, we have much 
ai stake. e 

First and major results from such a move would be a huge new 
nearby market in the United States for our surplus agricultural, 
forestry and mineral products. Exports in these lines were of major 
importance before the war despite the fact that many of them en- 
countered still high tariffs and quota restrictions, With tariff walls 
substantially reduced, enormous expansion in exports might follow, 
particularly because, in many lines where we have a great surplus, 
the United States is fast approaching, and in some cases has already 
reached, the stage where domestic production is falling below 
domestic consumption, 


But is there much chance of any real tariff reduction by the 
U. S. in the foreseeable future? How fat down the scale has this 
growth of economic literacy gone? Not far, we fear, 


THE STOCK-SELLING SCANDAL CONTINUES 


Elsewhere on this page, a Financial Post representative who 
attended last week’s meeting of ‘the National Association of Security 
Commissioners at St. Louis, Mo., reports what he found to be the 
opinion among U. S. officials of the stock selling situation in Ontario. 
His report is a shocking indictment. 


In many quarters there is a rising tide of protest and resentment 
that this situation should be allowed to continue so long. 


Ontario—and the Ontario Government—got some well-deserved 
publicity from the Winnipeg Tribune in its recent news page article 
headed “Piratical Peak—Bay Street brokers flood city with bait 
for the gullible.” 


The article said, in part: 


“The flood of mining stock promotion literature which is swamping 
Winnipeg has reached a record peak, the Winnipeg Better Business 
Bureau reported today. The Bay Street, Toronto, brokers are not con- 
tent with the usual pamphlets, but are again sending hundreds of night 
letters and are using the long distance telephone to a greater extent 
than ever before to impress the gullible. 

“Scores of persons have complained to the BBB during the past 
week about the telephghe and telegraph stock-sale tactics. ..Com- 
plaints have been so numerous of late that it is anticipated the Toronto 
authorities will be forcea toa attempt to check the raids.” 


The Winnipeg Tribune and newspapers all over Canada might 
well-say that and a very great deal more. 


Unfortunately, all Toronto financial men will, in the public mind, 
suffer from the sweep of the condemnation. 


For months,. The Financial Post has been exposing the opera- 
tions of a gang of hoodlums whe have established a kind of financial . 
underworld in Toronto. 

The general public only gets its speculating fevers from time 
to time. Some shyster operators hae already made themselves 
huge fortunes at the expense of the public in the past few years. 
-A great deal of it will escape the tax-collector entirely. 


It is known that the financial underworld has been fiercely 
hoping the Ontario Government will take no effective action at least 
while the conditions for selling stock to the genera] public remain so 
favorable. “Just a little more time,” is the plea. 

The Drew Government has been in power 16 months, It has 
occasionally made signs which Jook as if it meant to do something 
to halt these mass frauds. Currently it is working on revised legis- 
lation for security sales control, 


( * e e & oe 


But that is just like starting to build a new fire engine when 
the fire alarm sounds. Present legislation and ten minutes official 
effort will clear up 95% of the present trouble which has reached 

ao proportions of a national scandal. 
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\No Windfall | 


For Vickers) 
In Canadair 


EPT Seen Likely to 
Consume Most of Fee 


Due From the Govt. 


For Plant Management 


By STAFF WRITER 

OTTAWA — From authoritative 
sources The Financial Post learns 
that there is no truth in current 
rumors that Canadian Vickers Ltd. 
has reaped very substantial cash 
benefit as a result of the recently- 
announced “Canadair” deal. What 


benefits Vickers receives will prob- 


ably be reduced to a few thousand 
by excess profits taxes. ° 

It will be recalled that a short 
time ago, Mr. Howe announced that 
Canadian Vickers had withdrawn 
from management responsibilities at 
the Cartierville airplane plant and 
that the production of aircraft and 
especially of the new contract for 
50 DC-4 planes had been taken over 
by a new company named “Cana- 
dair Ltd.” 


EPT Hits Fee 


So far as Canadian Vickers is 
concerned, it, is understood: that 
what happened, as a result of the 
transfer, was the winding up of a 
managment fee relationship which 
has existed between the Govern- 
ment and Vickers for some time. 
Under this contract the Government 
was owing Vickers a sum said to 
range somewhere between $2 and 
$2.5 millions, 

However, since Canadian Vickers 
has a low standard profits “base” it 
is believed that most, if not all of 
this sum will go immediately back 
to the Government in the form of 
excess profits tax. Out of the set- 
tlement, therefore, Vickers would 
retain only its-20% postwar refund 
—an amount varying between $400,- 
000 and $500,000. 

Two other benefits should accrue 
to Vickers as a result of the deal, 
neither of which are expected to 
add greatly to the company's cash 
position. One-is the liquidation of 
wery..6 al inventory which 
the. company has been carrying on 
its books. This is largely a matter 
of writing down both sides of the 
company’s balance sheet. As well 
there is said ta-be a matter of about 
$100,000 coming to Vickers as a 
result of a capital equipment re- 
covery item, . 

All that has happened, it is point- 
ed out, is that Vickers has been able 
to settle its accounts with the Gov- 
ernment somewhat earlier than will 
be the case with other companies 
who are still involved in Govern-; 
ment orders. Actually there is some 
business on the earlier Vickers con- 
tract for PBY’s still outstanding. 
This has now been transferred to! 
Canadair for completion, so that the 
Vickers aircraft management con- 
tract is now completely wound up. 


Union Gas Signs 
Contract to Buy 


U. S. Natural Gas 


Union Gas Co. of Canada has 
entered into an agreement with 
Panhandle Eastern Pipe Line in 
the United States for purchase of 
natural gas totalling more than 
five billion cuaft. per year. The 
agreement is contingent first upon 
securing permission to export 
natural gas from the United 
States and secondly upon Union 
Gas and its subsidiaries receiving 
sufficient revenue to permit 
carrying out of the contract. An 
annual supply of gas over a 
period of 20 years will be pro-~ 
vided by the agreement that is 
greater than the amount of gas 
now available to the company and 
its subsidiaries, Windsor Gas Co. 
and City Gas Co. of London. 

To carry out the agreement 
Union Gas Co. will incur capital 
expenditure of about $3 millions 
and a large annual outlay for the 
cost of the gas taken under con- 
tract. 
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New Peaks For Asncamnition 


In U. S. Orders to Canada 


tRetool to American Standards, Resume Full Pro- 
duction in Brass Mills, Employ 8,000 on Small 
Cartridges, 5,000 on Mortar Shells, Other Heme 


By KENNETH R. WILSON 


Oil Strike 
For Shell 


In Alberta 


From Our Own Correspondent 


CALGARY—With initial tests in- 
dicating that the well has discover- 
ed what may prove a major “wet 
gas” or “oil and gas” field in the 
south Alberta foothills, Shell Oil 


Jj of Canada’s No. 4-24-J has ¢om- 


From executive vice-president of the Canadian Bank of Com- 
merce, Allan E. Arscott, C.B.E., moyes up to the president's 
chair, succeeding S..H. Logan who becomes chairman of the 
board. Mr. Arscott was made general manager of the bank 
in January, 1937, became executive vice-presidr ,t in 1942. 
He was chairman of the Ontario War Finance Committee for 


the first three Victo 


loans and is now a member of the execu- 


tive of the National War Finance Committee. In recognition 
of his patriotic services during the war he was made a Com- 
mander of the Order of the British Empire. 


Munitions Output in *44 
Within 3% of ’43 Peak 


Instruments Up a Third, Aircraft 7%, Mech- 
anical Transport 5% — Explosives, Small 


Ammunition Down in Volume But Up in Value 
‘By STAFF WRITER 


OTTAWA—In 1944, the value of 
war production in Canada came 
within 3% of the record total of 
1943. @ 


The year-end estimate as given 


The ‘Financial Post 1s. “$2,659;- 
lions. This compares with $2,738 
millions in 1943 and slightly more 
than $2 billions in 1942. 

Within this overall picture are a 
number of very important@changes 
with four of the main production 
groupings Showing increases in 1944 
as compared to 1943, 


Instruments In Lead 


The most important increase is in 
the production of instruments, sig- 
nals and communications equip- 
ment. In spite of an increase of ex- 
actly 100% in output between 1942 
and 1943, this branch of the Muni- 
tions & Supply Dept. showed a fur- 
ther gain of almost one-third in 
1944, Dollar value of output in this 
branch exceeded the-$215 millions 
mark, particularly remarkable in 
light of the fact that back in 1941 


only $15 millions of this highly in- 
tricate war product was made in 
Canada. 

Costlier Shell Types 

Other . percentage .gains. were in 
‘aircraft (up 7%. over 1943); 
mechanical transport (up 5%); 
chemicals and explosives (up 5% 
in dollar value); and small arms 
ammunition (up 11%), 

What is of particular interest 
about the increased value of produc- 
tion in chemicals and in small arms 
ammunition is that this has been 
achieved despite a decline in the 
actual physical volume of output. 
Thus, small, arms ammunition by 
volume is estimated to be one-third 
less than in 1943. Chemicals and ex- 
plosives tonnage is lower by nearly 
a fifth. The gain in dollar value in 
both cases indicates a swing to 


darger and more expensive types of 


shells and munitions. 
How The Year Stands 
Comparative figures for the 10 
main branches of war production, 


¢ follow: 


Value of War Production 1939-1944 


($ Millions) 


Program 1944 


Misc. Military Stores, Cloth- 
ing, Personnel Equip., Food- 


stuffs, Fuel, etc. 
Mechanical Transport , 451 


Cargo & Naval'Vessels 
(incl. repair) ...,...... 


Aircraft (incl. overhaul) .. 
Instruments & Signals . 


409 


Gun Ammunition (inel. 


Armored Fighting Vehicles 
(incl. Tanks) , 


Chemicals & Explosives 
(incl. Filling) 


Guns & Small Arms 
Small Arms Ammunition. 


TOTALS ,...ceereeees 2659 


1943 


2,738 


&% Change 
1944 Over 
1943 


% 


1942 1941 1939-40 


—i1 
+5 


—3 
+7. 


21 


4 
20 
16 


199 
74 


—21.5 
+11 


a 


39 2 


2,056 


810 


$11 


~ In some cases the decline in value 


Fund Men 


Make Wide Changes 


Herewith The Financial Post 


publishes the first operations in 


the two hypothetical investment accounts which are being man- 
aged by two outstanding Canadian investment managers. 

The Compton fund manager this week recommends sale of 20% 
of the account’s. shareholdings...The proceeds are being put in 
Dominion of Canada bonds. | 

The MacNab fund manager switches a number of nondividend- 
paying securities into dividend payers. 

As announced last week, two investment portfolios, having an 
approximate present worth of $10,000 each, have been turned over 
to these two independent managers. 

The Compton fund is being managed for an individual fefinea 
as follows: He is 38, married, two children, no dependent relatives, 
adequate life insurance. He is buying and holding an appropriate 


volume of victory bonds and war savings certifiicates. 
$10,000 investment fund he wants some income but also hopes the - 


fund will grow. 


His interest is about 50° safety and income, 50% c 


appreciation. 


From his 


capital 


The MacNab fund is for this individual: He is 57, a secure job, 


A 


‘ 
% 


(Continued on page 4) 


is offset by the: fact that production 
costs have been reduced substan- 
tially. Thus a great increase and 
actual gain in output may be. ac- 
companied by a decline in dollar | 
value. 


Double Shell Case. Demand 


Also of importance is the trend 
during 1944 in the production of gun 
ammunition. As indicated elsewhere 
in this issue (page, 11), the faost| 
striking individual. fact about 1944 
production has been the spectacular | 
increase in demand for shell cases | 
for heavy artillery. Demand for | 
these more than doubled in 1944. 
Dollar value of these cases was not, 
however, so great as the demand for 
more expensive, filled ammunition 
in earlier stages of the war, 

The figures show, only war. pro- | 
ductiom in Canada under the super- 
vision of the Munitions & Supply 
Dept. They exclude government- 


fense construction. Also excluded 


pleted drilling and is being placed 
on regular production. Drilling 
was halted at 9,947 ft., 329 ft. in 
the Madison limestoné. 

With the Jumping Pound diseov- 
ery well apparently sitting near the 
top of a long domelike oil and gas- 
bearing “trap,” prospects are re- 
ported excellent for securing large 
volumes of oil from the Madison 


Flank Prospects Bright 


Unlike the Turner Valley field, 
which has an oil-productive west 
flank, but is cut off to the east by 
faulting, the Shell Jumping Pound 
structure is believed to have both 
east and west flanks for a consider- 
able distance on either side of the 
crest discovery well. 

At the Shell well the bit en- 
countered 120 ft. of porous lime- 
stone, a 101-ft. zone between 9,746 
and 9,847 ft. and 19 ft. in narrow 
porous streaks above that horizon. 
The bit entered Black Lime at 9,860 
ft. followed by anhydrite and dolo- 
mite from 9,888 ft. to final depth, 
this appearing to eliminate possi- 
bility of further productive zones 

Two Shell ‘production engineers 
have arrived from Los Angeles to 
supervise operations at the well— 
Shell's first producer in Canada. 
Tankage and separator were being 
installed at the beginning of the 
week, with production test expect- 
ed to start Dec,,.19. Drill-stem test 
made after penetrating the pordus 
section indicated an open flow po- 
tential of around 20 million cu. ft. of 
“wet gas,” with fluid recovery 
“several hundred barrels” daily. 
Formation pressure is at least 3,000 
Ib. 


, 


OTTAWA—One of the most im- 
portant and exacting war demands 
yet made on Canada, has been 
placed in this country within recent 
days by American army procure- 
ment officials. 

The new demands call for tens of 
millions of dollars of small arms 
ammunition, heavy ammunition 
cases, mortar shells and other urg- 
ently needed war supplies to meet 
the imperious need that has arisen 
in Europe. 

The program will call for the em- 
ployment of at least 12,000 to 13,000 
people in Canadian war plants. Of! 
these, 7,000 to 8,000 will be employed 
making small arms ammunition; 
about 5,000 making mortar shells 
and other new U.S. requirements. 

The program calls for the gréatest 
output of explosives and heavy 


+ munition in this country’s history— 


an output which in the first six 
months of 1945 is expected to ex- 
ceed anything yet, achieved. 
Brass Mills Up Again 
It calls for total capacity in Can- 


“In the United States, this new de- 
mand for war supplies has already 
led to a series of very sweeping 
orders within recent weeks. Some 
of these include: 

1: Cancellation of “spot author- 
izations” (local permits to enter 
civilian production) for a period of 
90 days. 

2. The doubling of the entire 
U.S. small arms capacity. 

3. An order to build at once 
over half a billion dollars worth of 
plants to produce mortar shells for 
infantry. 

4. An order to construct enough 
new plants “from the ground up” 
to provide U.S. armed forces with 
an additional four million tires a 
year and to expand present facili- 
ties so as to add 6.4 million tires 
to present capacity. Current an- 
nual rate of U.S. production is 
reported at about 16.4 million tires, 

5. A “ceiling” on all civilian pro- 
duction, 

Swing From U.K. Orders 

Now, after a few weeks of discus- 


ada’s two big government-owned | sion, Canada is feeling in a very 
brass rolling mills at Toronto and} big way the backlash of this vast 


Montreal — plants which might} 
otherwise have shortly been closed | 
due to cancellation of U.K. orders. 

It calls for production in Canada 
for the first time of a great many 
new American types of ammunition 
—types never before made here 
since in the past Canadian factories 
have concentrated almost entirely 
on British types. 

Thus-Canada is now called on to 
make .300° calibre ammunition, in- 
stead of the British 303. We will be 
makiwg the U.S. mortar shells, 105 
mm. shells and. the 90 mm. 

This new demand arises out of 
deliberations and discussions which 
have been going on in Ottawa and 
Montreal in the past two weeks, It 
stems from the staggering demand 
for additional weapons, ammunition 
and supplies which came like a 
thunderbolt girect to Washington 
from General Eisenhower just at a 
time when a lot of officials had 
about turned the key in the door 
and decided the European war ,was 
due to fold up any time. 


new demand, Fortunately, this de- 
mand comes at a time when @ great 
many British orders for comparable 
supplies are being cancelled or 
sharply reduced. 

Thus the 7,000 or 8,000 persons 
who will be required in the new 
small arms ammunition program 
alone, will not be all new employees 
since many of them will merely 
change over from cancelled British 
contracts to U. S. production. 

The fact is, that this sudden and 
unexpected demand for war ma- 
terial, has not caught the’ British 
and Canadians napping to anything 
like the extent it has caught the 
U.S. British supplies for most of 
this type of production. are thought 
to be quite adequate to meet pres- 
ently expected needs. 

However, the new! demand en- 
sures that Canada’s war plant will 
be going hell-bent-for-leather for at 
least the first six months of 1945, 
barring, of course, a complete vic- 
tory over Germany sometime in the 
early part of 1945. 


Ontario Is Big Stock Racket Centre 
U. S. Security Sales Officials Claim 


By STAFF WRITER 


St. LOUIS, Mo:—That Ontario has 
become the hang-out and happy 
hunting ground ,for the stock shy- 
ster and racketeer is clearly the 
opinion held by -many Securities | 
Commissioners in the United States, 

While officials attending the Na- 
tional Conference of Security Com- 
missioners at the Hotel Statler here 
last week were very diffident about 
discussing the situation in another 
couritry, they. made it plain indeed 
that Ontario is now regarded as the 
main plague spot of North America 


cerned. 
One state commissioner told The 


sales situation was the subject of a 


good in the United States,” a lead- 
ing investment dealer said, discuss- 
ing the Ontario, licensing of ex- 
crooks. 
Don’t License Crooks 
Registration of ex-criminals would. 


‘its nation-wide scope and investiga- 
tion machinery enables it to keep 
track of known crooks and slippery 
operators in the financial business 
and“to get a prompt and efficient 
check’ into the business records of 


| not be countenanced in states which | People wiShing to enter the field. In 
register brokers and salesmen, Hal | this way, the state security officials 


G. Hoyt, Maine Securities Examiner 
and Jack Nida, former president of 
the Association, declared. 

“There are lots of other jobs for | 
the ex-crooks, but we can’t tolerate | 


have readily available means of get- 
ting reasonably comprehensive in- 
formation about operators and pros- 
pective operators in their field. 

U.S. state’ security commissioners 


having them in the securities busi-| View with amazement the 300 and 
ness,” one man said. “A man with | 400% profit mark-ups taken on sale 
so far as securities selling ig con- | a record is entitled to make a living, | | of Ontario mining shares on proper- 
| ties where little more than fine 
Russell Maloney, Securities Com- | ™oose pasture has been demonstrat- 
Post that the Canadian security | missioner for Missouri, the Security ed. 


but not in this Business.” 


Commissioner for Minnesota and 


special survey by U.S. authorities| others complained to The Post of | 
the difficulty created by Canadian | ties Department of Utah—an import- 
firms breaking United States secur- | 42t mining state—reports allowance 


prior to-the conference. 
Cayada Wouldn't Speak 
A Canadian official, asked to ad- 
dress the conference on the report 
of the Ontario Mining Commission, 
refused to do so. 
One address to the convention 


which, it is understood, was to deal | 


vigorously and bluntly with the 


ity laws, offering 


25% in Utah 
Lawrence Taylor, director, Securi- 


unregistered | for selling expenses is just 25% in 


Stocks in their states through the his state. “If the salesman gets a 


mails and by telephone. 
It was made clear that a few Can- 


‘expense, direct, 


adian firms extending their opera- | 
tions into the U.S.—usually illegal- | 


Ontario situation and its effect on | officials more trouble than all their 


the United States was held up, re- | 


portedly on grounds of international 
etiquette. It was finally given in a 
closed session, it is understood. 


own domestic operators put to- 
gether. 
Sharp Contrasts 


'ly—have been giving U.S. security | 


Very sharp contrasts between i 
Form of complaints among U. S. effectiveness of U.S. and Ontario 
security control officials against the | methods of control were brought out | 
present Ontario situation may. be! in discussion with various officials. | 
summarized as follows: Most states require registration of 
Extreme tolerance of the Ontario | an issue inside the state as well as 
administration for high-pressure | by the federal body, the Securities 
stock selling methods. and Exchange Commission. Even 
Registration as brokers and stock | where an issue is registered by the 
salesmen of people with criminal | SEC, state administrations can and 
and otherwise bad business records. | do refuse registration if it is thought 
Registration of men who have) that the plan of doing business pro- 
been in trouble with American | posed is not satisfactory. 
authorities, who have been oe One mid-west Securities Commis- 


investigation in the U.S. or who! sioner. told this writer that his en- 
have been put out of business in the | tire files on individual stock oper- 


U.S. 

Failure to co-operate with U.S. 
security authorities in the preven- 
tion, detection and prosecution of 
fraudulent stock practices. 

Speaking to The Post one source 


| expressed the view that the situa- 


tion is apparently becoming worse 
under the present Ontario adminis- 
tration, 

Amazement was expressed by a 
number of state security commis- 


ators are open to the public, except 
for certain financial 


petitor companies. He emphasized | 
that everything in connection with | 


the business record and character | 


of stock operators was wide open to 
the public. He said, and other offi- 
cials confirmed, that this was pretty 
general practice among state secur- 
ity officials. He said that he would 


information | , 
potentially of importance to com- | 


, ers—that the Ontario public has not | 
| been’ more’ aroused’ at’ the - wide- | 
financed plant expansion and de- | 


sioners—and U.S. investment .deal- | of secret files, 


ness records of licensed stack oper- 
spread infractions of its security | ators are secret. 





are purchases made abroad (largely 
of final products) by the —! 
& Supply Dept. 

e 


jlaws and the licensing of people | 
| sclle criminal records as security| ties and Excharige Commission, a | 


It was pointed out that the Securi- | 


sellers. federal body, has 11 offices dis- 
“One mistake and a man is out for tributed throughout the U.S.; that 


25% commission, any other selling 
or indirect, must 
come out of the 25%,” Mr. Taylor 
declares. To the best of his know- 


(Continued on page 2, col, 1) 
a 
Pace of Business 


More Flour For Export 
(DBS: Exports of Wheat Flour, to Nov. 30} 
MILLIONS of BARRELS 


Operating at top capacily Cana- 
dian flour mills have. been making 
record export shipments, easily 
exceeding the best showing made 
in the palmy days of the 1928-29 
boom (10.7 million bbis.), Basis, of 
course, are the good wheat crops 
of recent years, the heavy carry- 
ever since the beginning of the 
war and the all-time peak harvest 


| i. f , 
not care to have the responsibility | of. 1788, Ae Papert Ses he year 


will run close to 14 million bbis., 


| of which almost 12.7 million bbls. 
In Ontario, files showing the busi- 


was shipped to Nov, 30. Not only 
has volume steadily increased, as 
the above chart indicates, buat 

value has improved even mere 
| spectacularly, advancing frém am 
average export price of $3.90 per 
bbl. in 1941 to $6.45 for the first 11 


months of the cyrrent year, gs 
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Sor the (O" time { 


Perry Christmas 


and a 
Prosperous New 


éT. 


CANADA 


| state, tells of his power to control 
mark-ups, exercising it as he sees 


U. S. Sees Ontario. 


»» -fit 
As Racket Centre: homes A. Swayze, director, De-| 


(Continued from page 1) |partment of Licenses, Washington, 
ledge, neighboring. mining states points out that Washington requires 
didn't allow much, if any, more. | proceeds of shares to be used for 

Maurice Hudson, Corporation | actual development. while rate of 
Commissioner of Oregon a mining} commission has to-be revealed. 
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Did ‘you know that Canada’s 
retailers have cut their oper- 
ating costs by a substantial 
margin in recent years? . . . that today - - 
stores are more efficient than ever 
before in history? Details of this re- 
markable achievement, with authentic 
and seldom, revealed figures, are set forth 
in an outstanding article entitled “Revolution 
in Retailing” in the current issue of “Pack- 
aging News”. 


How costs have been lowered in face of 
severe wartime problems, and how retailers 
are planning to carry this increased efficiency 
into the post-war era, are facts which should 
be in the hands of every manufacturer and 
store executive today. 


You'll find these facts — and much other 
up-to-the-minute information on modern 
merchandising—in ‘Packaging News”, pub- 
lished by “Cellophane” Division, Canadian 
Industries Limited. A copy is yours for the 
asking. Just use the coupon below. 


Tobacco’ 


articles. 


gol CELLULOSE FILM 


et 


EATON Cure 


The. Securities. .and:.. Exchange 
Commission doesn’t control ’mark- 
ups but requires mark-up, to be 
shown prominently at the front of 
a prospectus. 

One investment dealer asked, “Do 
' you mean to say that people can 
| take markups like that in Canada 
| without going to jail?” 


In the | 
SAME ISSUE: © 


Bakers Plan to Maintain Volume 
Biscuits are Big Business 

Self Service for Frozen Meat 
Sight Selling by the Pound 


Frozen Foods Arrive 


s Tomorrow 


and other interesting and informative 


To: The Editor “Packaging News,” 
1005 Confederation Building, Montreal. 


Send me, free of charge, copy of “Packaging News” 
with article “Revolution in Retailing.” 


Ottawa Tackles Tax Muddle 


_ Ives Probe Begins Hearings on Inequitable Annuity Laws 


By KENNETH R. WILSON 

OTTAWA—This week in Ottawa, 
another Royal Commission on taxa- 
tion—not to be confused with the 
McDougall enquiry into co-opera- 
tive taxes, which starts hearings 
Jan. 18 in Vancouver—is digging its 
teeth into a vast and complicated 
problem which affects the personal 
savings of a million or more Cana- 
dians. 1 

The problem is the taxing of 
money which you and I, as wage- 
earners or as holders of life in- 
surance policies or other forms of 
savings, may accumulate during our 
lifetime and later use for our sup- 
port or maintenance in old age. 

At present, Canada has on its 
statute books various provisions 
which grossly discriminate not only 
against various kinds of savings, but 
against various ways of putting 
those savings to use in the form of 
pensions, annuities, insurance policy 
options, etc. 

. There is, for example, very gross 
discrimination in present tax policy 
between the money which an in- 
dividual may put aside for his old 
age, and the money which is set 
aside if that person is employed by 
a corporation or institution. There 
is also discrimination.as to the way 
in which the government taxes the 
ultimate form in whjch those sav- 
ings are used. 

Hearings at Ottawa 

The body charged with helping 
the government eliminate these dis- 
criminations, is called the Royal 
Commission on Taxation of Annui- 
ties and Family Corporations. It is 
headed by Mr. Justice Ives, former 
Chief Justice of Alberta. It has now 
“opened for business” in Room 11, 
Union Station Building, Ottawa. 
There are two other commissioners: 
Dr. D. A. MacGibbon of the Board 
of Grain Commissioners, Winnipeg, 
and M. W. Mackenzie, chartered ac- 
countant of Montreal. The Commis- 
sion Counsel is W. W. Auxier, a 
specialist in corporation law from 


~ The Annuity Tax Anomaly - 


whose contri- 
butions to 
Pension Fund Pension Fund 


(A) 
Employce 


(B) 
Employee 
whose contri- 

butions to 


(Cc) 
Self- 
employed 
individual 
who makes 


are deducted are NOT deducted own pro- 


from taxable 


1, 20 Years’ Earnings ..... fe 
(at $3,000 a year) 

2. Superannuation Savings .. 
(at 5% of earnings) 


3. Taxable Income ...;..... 
(under present federal law) 


4. Pension Received 
(assuming each lives for 
10 years after age 60) 
5. Taxable Pension Income .. 


Conclusion: Actual Cash 
Received ..... 
Income Taxed .. 


fromtazable vision for 
income Pension 

(e.g. Bank — e.g. Doctor 

Employee) or Merchant! 


$60,000 $60,000 


income 
(ea. Civil 
Servent) 


$60,000 


3,000 3,000 3,000 


57,000 


60,000 


12,000 


12,000 


*5,000 
12,000 5,000 


69,000 
60,000 


62,000 
65,000 


*NOTE: In cases A and B it is assumed that the employer 
equals or exceeds the amount contributed by the 
employee to his pension fund, the $12,000 figure is the 
actual estimate for a civil servant’s pension. 


Edmonton, and J. A. Michon, secre- 
tary. 

Unlike its companion body (The 
Royal Commission on Taxation of 
Co-operatives) the Ives Commission 
does not expect to travel a great 
deal of to be very much in the 
public eye. But out of its delibera- 
tions should come decisions of vast- 
ly greater importance to the in- 
dividual, personally, than the find- 
ings of the Co-operative Tax Com- 
mission. 

This is because its main responsi- 
bility is to probe the whole field 
of taxation policy in relation to the 
accumulation and use of savings— 
no matter how humble or small 
those savings may be. 

In order to demonstrate one, at 


Advance Sales $60,000 


Of Sask. Industry 


Bonds 


From Our Own Correspondent 


‘REGINA—Within three days of 
the announcement of Saskatche- 
wan’s million dollar industrial de- 
velopment bond issue, Provincial 
Treasurer C. M. Fines reported un- 
solicited subscriptions ~ totalling 
$60,000. : 


Of this, $10,000 came from an ine | 
dustrial concern, believed to be a 
co-operative; $10,000 came from a 
retired farmer, and $30,000 came 
from individual farmers. 


How the Saskatchewan public is 
going to respond to the loan still re- 
mains pretty much of an unknown 
quantity, as the Provincial Govern- 
ment is only beginning its: sales 
organization. 


The issue, which bears 3% is to 
be dated Feb. 1, 1945, and is for a 
10-year period, will be offered to 
the public through a non-profes- 
sional sales organization. 


Fines has already announced the | 
bonds will be marketed also 
through banks, bond dealers and | 
rural municipalities, 


The sales campaign for the issue 
will.open Jan. 15 and Mr. Fines has 
announced that Fit. Lt. W. Camp- 
bell, Melville, Sask., will organize 
a sales staff and conduct the cam- 
paign. Campbell, formerly®with the 
RCAF, is a former Melville teacher 
and has been in charge of organiza- 
tion work in the Air Force, includ- 
ing victory loan campaigns. 


It is likely the appeal to buy the 
bonds will be on a_ provincial 
patriotism basis. Fines struck the 
key when he said: “Saskatchewan 
residents have just subscribed $50 
millions in Victory Bonds (the 
Seventh Victory Loan) to help win 
the war. We now appeal to residents 
of Saskatchewan to subscribe $1 
million in industrial development 
bonds to help guarantee security for 
our boys and girls in the armed 
forces.” 


Not Redeemable at Par 


Fines said the bonds would not 
be.redeemable at par at any time, 
as C.C.F. speakers have advocated 
for. Victory Loan bonds at various 
times. 

He said: “There is no question 
that the bonds will not be allowed 
to fall in value, The provincial gov- | 
ernment is going to establish sink- 
ing funds and the first charge 
against the industrial ®projects (for 
which the loan will be used) will 
be the necessary amounts to amor- 


INVESTORS’ INDEX 


December 23, 1944 


Can. Vickers ..-1 Intern’l Power. 10 

Can. Celanese . 10 Loblaw Ltd. . . 10 

Can. Breweries . 10 Marcus Loew’s . 15 

Dairy Corp... 5 National Hos. . 17 

Dom. Woollens. 5 Nor. . Pwr. 2 

Dom. Coal. . 5 Silverwood D,. 5 
15 





Dryden Paper Simpsons Ltd... 5 
Dom, Glass... Sherwin Will. . 15 | 
Easy Washing . S. Can. Power . 20 | 
Eastern Car. . Union Gas... 1 | 
A. J. Freiman . United F. Co-op. 15 | 


| 
MINES AND OILS | 


Goldora. ..,1 
Heva-Cadillac , 


Aubelle 
Audiey ... 

Angio-Huronian 19 
Bridge River . 18 
British Dom. . 18 
California , ,. . 18 
Can,-Amer. Nkle 19 
Coventry Gold . 10 
Crowshore... 19 
Dome ..ce-e 8 


EXPERIENCED TRAVELLERS: 
CARRY | 
MONEY 
SAFELY 
lian'Pacific Express 
TRAVELLERS CHEQUES 


— Eo A 


Transcontinental 19 | 
West Amulet . 18) 
West Sh. Bay. 19) 
W. Bay Y'knife 19 | 
Yellowrex , . 19 


tize the issue. The money will be 
there to redeem the bonds and the 
provincial government will give the 
reconstruction bonds preference. 
We will look upon them as first re- 
sponsibility.” 

“After all, we could not urge the 
people to invest their money in this 
issue of reconstruction bonds and 
then let them fall in value. These 
bonds will not only have the Gov- 
ernment behind them but they will 
also have the industries to support 
them and that will make them a 
gilt-edged security.” 


least, of the present tax anomalies 
which the Commission is trying to 
correct, The Post has had prepared 
a compilation showing in rough 
form, what happens now to three 
types of people—people who are of 
comparable circumstances but who 
save money for their old age under 
different auspices. 
Where Inequality Occurs 

The results shown in the adjoin- 
ing table are startling. 

They show that a discrepancy of 
thousands of dollars in the present 
tax liability of persons in public or 
corporate employment — depending 
on whether the scheme to which 
they contribute, does or does not 
elect to deduct contributions from 
taxable income. 

They show, as well, that the mer- 
chant, professional man, lawyer. 
dentist, shopkeeper, etc., who at- 
tempts to make his own provision 
for the future, is actually in a far 
worse position (tax-wise) than the 
man who contributes to a pension 
through his employer. 

As indicated in the tabulation, this 
luckless individual, under present 
tax inequity, gets soaked twice, with 
the present result that he may pay 
taxes on amount actually greater 
than the cumulative total of his sav- 
ings. Pe 

These are the sort of problems 
which the Ives Commission is going 
to wrestle with in the next few 
months. As already stated, their 
conclusions will: affect the financial 
well-being of at least a million or 
more Canadians in every walk of 
life. 


cd 
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Are You Starting To Plan 
‘For Your Post-War Future? 


You may have paused for 

a moment, in the midst 

of your war production, 

to ask: “What are my post-war 
problems likely to be?” 

We, too, ate giving thought 
to such problems and are mak- 
ing preliminary estimates of 


our customers’ probable 
requirements in peace- 
time after victory. 
You may think the time has 
arrived to discuss such matters 
with your banker. If so, we 
shall be glad to have you come 
in and talk with us. 


BANK OF MONTREAL 


FOUNDED IN 1817 


A 21 


Rate Cut to Follo- 
Ont. Hydro Expansion 


Purchase of Northern Ontario Power Expected 


to Reduce Power 


Costs Nearly 25% to 


Mines in Area — See Uniform Rate Structure 


Purchase of all the physical assets 
of the Northern Ontario Power Co. 
at a.cost of $12.5 millions by the 
Ontario Hydro-Eleetric Power Com- 
mission was announced by Premier 
George Drew. Approval of the 
agreement was given by the Ontario 
Cabinet. 

The purchase price will be paid in 
Ont. HEPC bonds, to be dated Jan. 
1, 1945, of which $5 millions will be 
2% bonds due in five years and $7.5 
millions will be 3% bonds due in 15 
years. Effective date of acquisition 
will be Nov. 30, 1944, although all 
details may not be completed until 
around Feb., 1945. / 

Present contracts between the 
Northern Ontario Power Co. and 
the mines it serves will be con- 
tinued, according to Dr. T. H. Hogg. 
New contracts will be negotiated at 
the request of the mines at the 
Hydro rate of $27.50 per h.p. as com- 
pared with the present rate of $36 
a hp. A uniform rate structure 
throughout northern Ontario for the 
mines is hoped to be achieved, Dr. 
Hogg said. - 

Northern Ontario Power’s non~« 
operating assets have ‘a-value of he« 
tween $3 million and $3% millidt- 
according to A, J, Nesbitt, president 
of Northern Ontario Power ‘Co. 

It may take some time, he said, 
before all arrangements can.be com- 
pleted for liquidation of these as- 
sets, but at’such time as the sale of 
all the assets. can ‘be achiéved on 


most favorable terms possible, 
Northern Ontario Power will be 
wound up and its charter str- 
rendered. 

Northern Ontario Power Co., a 
subsidiary .of Canada Northern 
Power Corp. (which in turn is. cone 
trolled by Power Corp. of Canada), 
has issued no financial statements 
in recent years and its eccounts have 
been consolidated with those of the 
parent company, Canada Northern 
Power Corp., Ltd. 

Mr. Nesbitt, who also is president 
of Canada Northern Power Corp., 
the parent company, and of North- 
ern Quebec Power Co., another sub- 
sidiary, was unwilling to comment 
at this time on effect of liquidation 
of the assets of Northern Ontario 
Power Co. on activities of these 
companies, 

It would appear obvious, however, 
that sale of Northern Ontario will 
make drastic changes in the con- 
solidated Canada Northern Power 
balance sheet. 

As regards earning power of Can- 
ada Northern, the fact that North- 
ern Ontario had just lest its Hol- 
linger contract to Ontario Hydro (in 
November) and the fact that North- 
ern Ontario had been forced to slash 
rates to much lower levels to meet 

| Ontario Hydro rate competition, had 

already made future contribution of 
Northern Ontario Power to the con- 
solidated earnings figures of dubi- 
ous importance. 


EDMONTON'S 
PROGRESS 


Outstanding achievements in 1944 include the following:- 


Tax Collections to 30th November total $4,514,- 
374.00, an increase of $222,889.00 over the same 
period in 1943. This represents over 122% of the 


year’s levy. 


The collection of arrears to 30th November, in- 
cluded in the above figures, is $1,176,062.00 as 
compared with $1,096,707.00 for the same period 


last year. 


Cash sales of Tax Sale lands and properties for the 


eleven months were 


$770,629.00, as against 


$530,301.00 last year to the same date, an increase 
of $240,328.00, or 45%. 


Building Permits to 30th November were $5,595,- 
500.00, which includes 69 Commercial Buildings 
and 940 new dwellings. 


Bank'Clearings to 30th November this year were 
$441,754,651.00, being an increase of $52,305,- 
599.00 over the same period last year, or 13.43%. 


Gross revenues of the Civic Utilities to 30th 
November were $6,622,108.00, an increase of 
$663,820.75, or 11.14% over the same period in 


1943, 


Electric Light and Power Connections are now 
28,881 as compared with 27,362 at this date last 
year, ait increase of 1,519. : 


YEAR 


1931... 00. bee 
SSS. co ccccregcvcgececce 
1989... wccccccsccvccoes 
1941. .crccccccccvecece 
DAS. .cccccccccccccses 
1944, .cccccccccceveres 


GROSS BONDED 
INDEBTEDNESS 
$37,925,114 
32,820,816 
27,072,531 
25,991,086 
24,432,736 
19,839,044 


Street Railway passengers 
27,818,083 to 29,165,366, 


Power output delivered is 
an increase of 9,646,800 K. 


have increased |from 


103,209,100 K.W.H., 
W.H. over. last year. 


The number of telephones installed has increased 


from 23,831 to 24,153. 


Water consumers have increased from 19,040 to 


19,992 


The population has “increased ‘from 105,536 to 


108,416, 
The value of the City’s Asse 


ssment has increased 


by $1,850,000.00, the fifth consecutive substantial 


increase. 


The Debenture Debt of the City has been redeemed 
to the extent of $4,593.662.07. 


The City’s Debenture Debt has been refunded or 


redeemed to the extent of 


$15,513.662.00, with 


_ a reduction in annual charges of $235,199,00. 


The per capita Debenture D 
$182.99 as compared with $ 
$383.61 only eight years ago 


POPULA- 
' TION 
79,059 
81,621 
90,419 
93,924 
105,536 
108,416 


$ 


ebt has been reduced 
231.51 last year, and 


PER 
CAPITA 


479.70 
402.11 
299.41 
276.72 
231.51 
182.99 


Call notices have been issued for the final redemption of a further $1,280,000.00 at 1st February next, 
which will decrease the Gross outstanding Debenture Debt to $18,559,044, and the per capita to $171.18. 


John W. Fay 


—Mayor 


£ 


Hodgson 
— Commissioner 





Do I Know How to Sell? 


Article X 
By ROSS BAXTER WILLIS 


(R. B. Willis is acting head, Department of Business 
Administration, University of Western Ontario, and has 
been assistant director of WPTB’s Management Service 
Division; a bureak whose chief job has been to assist the 
small businessman in solving wartime problems.) 

(Copyright) 

Possibly more books and articles have been written and more 
addresses delivered on selling than on any other subject in business. 
Too frequently, these have been based upon the exposition of some 
“magic formula” or “catch phrase,” etc., which would do.the job. 

Selling, unfortunately, has not proved quite so simple; since it 
must involve dealings with humans and since there is no such ani- 
mal as an “economic” or “average” man. 

In retailing, whether you be a druggist or a shoe repair man, 
selling is the culmination of all that has gone before—choosing your 
location, laying out your place of business, buying your stock, lim- 
ited though it may be, pricing it, etc. If you fall down at this point, 
your disappointment is going to be-bitter and complete. But how 
fyequently merchants do! : 

Some one has:said that retail selling is more an attitude than 
anything elsé. Customers rarely expect you to be'a super-sales- 
man—in fact, they generally are suspicious if you act the “slicker” 
or “smoothie.” Don’t forget that as a retailer you are an agent or 
servant of your customer—not the master, at least the customer 
must not suspect you are the master. 

On the other hand, bear in mind that your selling efforts even 
though effective, can be undone very easily by some stupid blunder 
otherwise. Your handling of customer complaints, deliveries, 
credit, etc. may imperil the goodwill you have built up in mer- 
chandising. Retailing is an integrated process—not a collection of 
individual pressures. 


Tested Ways Are Still the Best 


At the moment retail selling is almost nonexistent because of 
swollen purchasing power in the face of restricted supplies. But that 
is not always going to be the case—some day soon you are going 
to have to compete for the customer’s dollar and likely much more 
intensively than ever before. 

Here are a few tips on retail selling. They are not new. They are 
very “down to earth’—in fact, possibly too common-sense to ap- 
peal to many. But they have stood the test of time and they can 
be tailored easily to meet the requirements of every trade. 

1. Be courteous and really interested in your customer.‘ Cour- 
tesy comes hard but strangely always seems to pay. One large drug 
organization, perturbed at the moment by the discourtesy of so many 
retailers and their staffs, is try- 
ing to get its retail accounts to 
adopt a policy of opening the 5 2 hae 
door of the store for the cus- REACH ? 
tomer, if it is possible. You 
welcome guests and friends to 
your home. Shouldn't you give 
them a greeting and welcome 
in your store? Obviously, it 
can be overdone but a little 
may pay dividends} Too, show 
some interest in their needs 
and questions. 

2. Make certain that you and 
your clerks are neat and clean, 
but not overdressed. One food 
chain in this country has built 
an unusual amount of goodwill 
because of the clean appear- 
ance of its staff. Strangely, tle army still insists on the men shav- 
ing daily and on polishing brass—not just for the-fun of it. It is good 
for morale; it makes the men proud of their appearance. Surprising- 
ly, a recent study of drug stores showed that customers rated as first 
in their reasons for patronizing particular stores, cleanliness of 


It's important to be relaxed while 
selling. 


TORONTO BUILDING 
SITE WANTED 


Weare looking for five acres, more or 
less, centrally located, if possible, well 
provided with transportation facilities or 
would consider building with 130,000 
square feet floor space suitable for 
printing and lithographing. Owners or 
agents having suitable property are 
invited to furnish preliminary informa- 
tion to o 


BOX 125, THE FINANCIAL POST, TORONTO 


Coming soon! 
SURVEY OF MINES 


New Maps — New Facts 


This 1945 reference volume is nearly ready. 
We regret that conditions entirely beyond 
our, control will delay delivery until early 
January. 


While most of this edition has already been 
taken up by pre-publication orders, a few 
copies are still available for late comers. 
If you haven't already ordered, we suggest — 
that you reserve a copy now. 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Canada. 


Send me postpaid copies of The Financial Pos, 
SURVEY OF MINES, 1945, at $2 a copy. 


Herewith $ in payment. 
Company ....cccecee suicedabs cnveetapecssaes> oo wedvceveccevrbecsees 


Altention Of vcccocccccccccccccccesacscvccocecvccshewstesse ogde veces 


store and appearance of sales staff. Price, convenience, etc., were 
away down the line. ) 


3. Know your customers. If you are going to serve them prop- 
erly, you have to know their hackground, their wants and interests. 
This is one of the great assets you possess over the larger merchan- 
dising organizations—make the most of it. Sure, it takes tinie—but 
what doesn’t that is worthwhile. One successful grocer in this 
province sends a hand-written letter to every customer each Christ- 


_ mas and a birthday card to the children in his area. Frequently, if 


they are ill, he sends a little gift. Now that personalized approach 
has paid off. Retailing is human relations at its best. 


4. Know your store and your goods, You or your clerks cannot 
sell properly unless you know what is in your store and where it is. 
Know as much as you can, too, about the goods you sell—where 
they come from, why, how they are purchased, what markup, etc. 
Knowing your goods is going to require time but it will perform 
miracles in building confidence in the job you are doing and it will 
suggest a lot of ideas for more effective selling; advertising and 
display. 

5. Relaxin selling. Naturally, you don’t wish to be known as 
the town’s .“lowest-pressure” salesman, but you can’t sell effec- 
tively if you regard each transaction as possibly your last on earth. 
Don’t overwhelm the customer but show deference for his or her 
wishes and interests. 


6. If possible, use “related” and “suggestive” selling. The success - 
of the department store and the variety chain is based to a con- 
siderable degree upon the principle of selling more goods to the 
same customer, Sell related merchandise and increase the average 
sale—a necktie with a shirt, 
etc. Don’t be frightened to 
suggest related items. Your 
customer will appreciate your 
interest, if the suggestion is 
well-founded. Inthe fashion 
field, ensemble selling has 
found much favor. If you are 
a newcomer, be wary of it— 
while it undoubtedly stimu- 
lates sales, it very frequently 
does not add profits. You can- 
not, in your small establish- 
ment, stock every item in 
several dozen colors, with 
all accessories to match. 

7. Consider selling by tele-. 
phone, under certain circum- 
stances, After the war de- 
mands on telephone facilities have decreased, you may find it very 
profitable to make calls to selected lists. 

—to announce new goods or special prices. 

-—to announce seasonal or special merchandise. 

One large grocery organization in Boston built almost its entire 


business upon telephone selling, employing at one time over one 
hundred salesmen who did nothing but call customers weekly to 


It’s all right to dominate your cus- 
temers— but don’t be too obvious 
about it. 


_ receive their orders. But use telephone selling very carefully; it 


can be overdone if not properly planned and executed. 


8, Plan your selling program in advance. Selling must be planned 
to be effective, just as a military campaign must be. Later events 
may alter the estimates, but flexibility cannot be achieved unless 
goods are established. Knowledge of your buying, your inventory 


and the goods or services themselves is fundamental in the planning 
of sales, 


But what if clerks are employed? Everyone is aware of the head- 
aches and problems of recent years which have accompanied the 
handling of staff, particularly in the retail field. High turnover dis- 
content, lack of interest, inefficiency, forced withdrawals of help to 
meet the needs of the war effort—thesée have made many merchants 
prematurely grey. 


On the other hand, many retailers have failed inthe past to 

, regard‘clerks, etc. as more than a necessary evil) Since retailing in- 

duces a feeling of rugged individualism, this attitude is perhaps 

understandable. When you know that every last ounce of effort is: 

going to improve yqur own financial success, hours and condition of 

labor mean little. But to store staffs without that personal: incen- 
tive, the réaction may: be-different. - Nas ne 


~ Personnel Program Pays - 


, Here are a few ideas on the handling of store personnel. They 
have tobe adapted to your personal problems. They may be said 
to be based on the application of the “golden rule” but, after all, 
can human relations be regarded otherwise? 

1. Select store personnel with care. Set down the qualities you 
want in your staff and, as labor supply becomes more plentiful, 
select applicants on that basis. 

2, Provide some kind of training for.clerks, ete, You cannot ex- 
pect people to do an effective job unless they know what they are 
supposed to do, Smaller merchants have, in the past, been notori- 
ously poor in training sales staffs upon induction and afterwards. 
Training can build confidence, provide ideas for the staff in selling 
goods, knowledge of the goods themselves and improve relation- 
ships between proprietor and staff. The larger stores have not 
adopted training programs, even extending into the schools in cer- 
tain centres, without a knowledge of what they can do. ‘ 

3. Assign responsibilities to clerks. Keep clerks busy. Assign to 
each one some definite responsibility inside or outside the store. 
If possible, designate a section or department to a clerk. Give them 
a chance to use their initiative and ingenuity in suggesting meghods 
of improving the sections assigned to them, 


s 


Relieve yourself of routine tasks to give you time for effective 


planning. 

4. When ‘possible, use bonus systems for better performance. 
Although not applicable to all stores, some merchants have had 
phenomenal results with incentiveamethods of remuneration. Plan 
to reward regular help of proven ability by comparison with rush- 
period help, even for equal sales, __, 

5. If possible, provide some room for the use of employees— 
they cannot always be on the floor. Poor working conditions are so 
generally cited by clerks as an argument against employment in 
retailing. Accommodation frequently can be provided at little cost. 

6. Consider the use of part-time help and how they best fit in. 
Do not continuously carry a peak staff. 

7. Plan your activities to make the best utilization of all people 
in the store whether you are operating a self-service establishment 
or a high-class fashion store. 


east boundary of its Louvicourt 
property cut a strong shearing in 
which occurred 31 ft. of diorite, it 
is reported. The. second hole has 
been spotted 225 ft. to the southwest 
to cut the same shear. 


New Bond Issue Sold 
By Port Arthur, Ont. 


A new issue of $56,521.53 of Muni- 
cipality of Port Arthur, Ont., 342% 
serial debentures due in one to 15 
years, has been purchased by the 
Royal Bank of Canada. The bank 
paid 103.22 for the issue which yields 
about 3.05%. Purpose of the issue 
was for loca] improvements. 

Ordala Mines in completing the 
first diarnond drill hole near the 


Great Lakes Power Co. has de- 
clared a dividend of $2.50 per share 
on the common stock. payable Dec. 
26, 1944. to shareholders of record 
Dec. 20. The last common payment 
was $3*per share on Dec. 15, 1943. 


O DoNNELL-MACKIE LIMITED 


Manufacturers of 


PRECISION AIRCRAFT PARTS 
INDUSTRIAL VALVES & FITTINGS 


STUDEBAKER. DISTRIBUTORS 


CARS TRUCKS —, PARTS — REPAIRS 
1221 BAY ST. Mi. 3571 


ee 
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- $1160 
Saved! 


One firm cut the 

cost of inventory 

taking from $1180 
to only $20; 


on80%of your 
Paperwork 


‘OU business men who have thought profits come only 

from factory and sales can have a pleasant surprise— 
there’s money to be made in your office, shipping room, 
administrative departments—wherever paperwork. is 
handled: Addressograph simplified business methods save 
paper, money, manpower and revolutionize office work 
by doing a hundred jobs more quickly, accurately,’ 
economically—by writing payrolls, personnel records; 
dividends, tax records, job tickets—by providing tool 
crib controls—by identifying parts and shipments—by 
streamlining all your paperwork with modern efficiency 
methods: Addressograph (and Multigraph Duplicator, 
made by the same Company) can eliminate errors, and 
save you time and money on 80% of the paperwork 
of your business; 


Operations 
Saved! 


Another firm cut 

personnel record 

writing from 23 
operations to 1; 


41 
Hours 
Saved! 


Another firm cut the 
time for 7500 daily 
pob tickets from 

. 48 hours to 7: 


Write or telephone your nearest Addressograph- 
Multigraph trained representative today. Branches in 
all principal cities in Canada, 


Multigraph and Addressograph are Registered Trade Marks 
of Addressograph-Multigr: of Canada, Limited. Head 
Office and Factory, Toronto. Branches throughout Canada. 


USE OUR LIBRARY of IDEAS 


Hundreds of time-tested Addressograph+ 
Multigraph methods that simplify routine; 
lessen labour and multiply efficiency in 
thousands of Canadian businesses today— 
are available for the asking. : 


3 & CANADIAN 
FACTORY 
View of a of 
Addres: 
aombe’ 
Department. 


eee ey 


SIMPLIFIED BUSINESS METHODS 


i 


J 
“ 3 
ad 


»+« “and the Gates of 


shall Not Prevail against tt” 


ST. MATTHEW 16-18 


GNORING the powers of reason and the Christian 
precepts of tolerance, love, pity and mercy, Nazi Ger- 
many brought upon peaceful countries the horrors of war. 
Blitzkrieg they called it—bragged of it as a military 
master stroke! 

What did they care that millions of young men would 
die? What mattered it to them that torpedoed seamen 
would perish in icy seas or blazing oil? What mattered 
it that millions of old folks would be made homeless, 
to starve or’ freeze — that children would be made 
orphans, or maimed and killed by bombs. 

Thousands of young Canadians are offering their lives 


on far-flung battlefronts. Thousands more are preparing 
to take their places beside them. Every day, every minute 
less it takes to crush our enemies will save precious lives 
and untold misery, 


Knowing these things, every Canadian — farmer, 
mechanic, factory or office worker, stockholder, poli- 
tician, or manager — must do everything within his power 
to end this war. 


"Knowing these things — we at Thompson Products 
dedicate “ourselves anew to unrelenting effort in order 
that the forces of evil may be banished from this earth. 


Published by the “Top Production for Victory” Drive Committee of 


Thompson @ Products — 


THOMPSON PRODUCTS LIMITED ® ST. CATHARIN ES, ONT. 
Other plants in Cleveland, Detroit, Los Angeles; Toledo and Euclid, Ohio. 
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UFFALO 
AND NEW YORK 


Buffalo: $3.80), plus 15% Govt. Tax 
New York: $20.15, plus 15% Govt. Tax 


Buffalo is only 34 minutes away via American Airlines 
Flagships, which also provide swift daily service to 
Rochester, Syracuse, New York, Washington, Chicago 
and other principal cities in the United States. Connec- 
tions at Chicago for Winnipeg, Vancouver and other 
western Canadian cities. ALL FARES PAYABLE IN CANA- 
DIAN DOLLARS. Ticket Office: 22 King Street West. 
TORONTO 

Please Phone EARLY for Reservations 
Phone WA 4661 


AMERICAN AIRLINES 


ROUTE OF THE FLAGSHIPS 


« Buy War Savings Slamps 


a 
7 


A 


George Weston Ltd., new 35,000 


shares 4'2% cumu 
preferred stock 


lative redeemable 
(each share $100 


par) has been admitted to trading 
en the Montreal Stock Exchange on 


an “if as and when issued” basis. The 
issue recently was sold to the public 
at $100 a share, with proceeds being 
used to refund present 5% prefer- 
red and to provide cash for purchase 
of control of other companies, 


Continuous Effort 


There is no magic about the successful 


administration of an estate. 


It re- 


quires a lot of hard, exacting and 
unremitting work. . It cannot be done 
in spare moments or put off until 
someone gets time to get around to it, 
but needs the continual vigilance and 
energy of a skilful executor. If you 
appoint National Trust Company you 
are guaranteeing your estate the unin- 
terrupted services of a trained and 
conscientious personnel. ) 


‘ 


Write for our Booklet 


“ Security for Your Family” 
NATIONAL TRUST 


COMPANY, LIMITED 
TORONTO MONTREAL HAMILTON 


WINNIPEG 


4 


EDMONTON 


PURCHASED: 
| 30 


Managed’ Investment 
Investment Fund Men 


Make Wide Changes 


The Financial Post assumes no responsibility for the specific buy and sell recom- 


mendations re 


the responsi x 


here. The changes and reason for them are made entirely on 
two outstanding investment managers who ha 


ve und ken 


management .of two hypothetical investment funds, the operations of which are 


reported for readets of The Financial Post. 


The buying and selling of an individual security for one of these funds does not, 
and should not, be interpreted as indicating the wisdom of any individual taking 
similar action.. What is wise for one individual in certain economic circumstances 
and with a certain list of securities may be entirely unwise for another individual. 

Purpose of this continuing feature is to illustrate by actual example, the principles 
of sound investing based on experience, knowledge and constant attention. 


(Continued from page 1) 


a wife but no other dependents, adequate life insurance. 


He is 


buying and holding an appropriate amount of victory bonds and 


war sa certificates, 


Maximum income, consistent with safety of capital is his chief 


objective. 


The Compton Fund 


Transactions. 


On Dec. 15 certain selling orders. were 
placed (and at the same time filed as a 
matter of record. with The Financial 
Post). 

Since that date—up to the close of the 
stock market on Dec. 18—the following 
transactions were compiled: 

Sales *Pro- In- 

' price ceeds come 

Security % FP 
Algoma St. com. 15.75 387.00 
Dosco “B" com. 8.00 179.30 


Calgary & 

1 ramonton, +. 1.85 91.37 5.00 
t ona 

"Nicke . 91.80 811.60 16.00 

314.10 16.00 


Nickel com. 
International 
ove S198 
158.30 8.00 
227.30 9.50 


130.25 10.00 
182.30 8.30 
1,880.52 72.80 
663.60 


eter 


c.P.R. 
Canadian Can- 
ners pid, ...++ 18.60 


TOTAL «eee 
Cash used eeetee 


. oS 2,544.12 
* After brokerage xes. 

SO ae ae Gross Cost 
500 Cana ’. bonds . 

io 1956/59 . 2,544.12 75.00 


Profit.on sales . 
Indicated income increased .. 


Reasons for Changes 

The sélling orders were based, 
principally with a view to simplify- 
ing Compton's portfolio; partly with 
a view to realizing a profit in cash 
for immediate reinvestment; and 
partly with a view to making his ac- 


A count more liquid. 


The fact that these shares were 
sold does not reflect on the financial 
pofition or future outlook of the 
companies concerned; at a lower 
level in the market, we should ad- 
vise Compton to buy back some of 
the shares which he has*just releas- 
ed. Meanwhile, ‘we have put the 

eeds of these sales plus most of 
Re ceili balance into government 
bonds for the time being (treating 
the proceeds as a cash balance) be- 
cause we do not see why Compton 
should not earn 3% with his idle 
funds instead of 142%. 


The MacNab Fund 
Transactions 


Sales *Pro- In- 
rice ceeds a 


12 204,50 
12% 614.00 
Me! 


Leod 
Cockshutt .. _2.36 
Ventures ...é- ll 


TOtAl ..ssese 
Cash used eeee 


No. of 

Shares Security 
25 Canadian Car.. 
. 80 Dairy Corp. ... 
100 
232.00 
20 215.60 
4,356.10 
73.40 


ae . 1,429.50 
* Adter brokerage and taxes. : 
Gross Cost Income 
14% 433.50 36.00 


18% 475.00 | 25,00 
25% 521.00 20.00 


Bralorne Mines 


88 A feees 


+ i 
Reasons for Changes 
Bralorne Mines—Purchase of this 
stock is recommended for the rea- 
son & rich ore body has been 
disco on the 1,500 ft. level and 


‘ 


Intelligent Employment of | 


*“Risk Capital” 


With interest rates and taxes at present levels 
the time is rapidly approaching when the 
question of employing a proportion of capital in 
the ‘risk’ field must be studied with the same care 


as that given to the extreme right of the 
investment line. 


One question naturally suggests itself — what 
degree of risk against the commensurate possi- 
bility of capital appreciation. 


In the mining field, as in others, the degree of 
risk is governed by the character, skill and energy 
of management, as well as the financial and field 


policies. 


We are financing several exceptional ‘risk’ 
opportunities which are at a very desirable 
stage from the standpoint of the investor, and 
we invite inquiries from investment houses and 
others to whom this question of 'risk' investment 
will become increasingly important. 


é 


BREWIS & WHITE 


67 Yonge Street, Toronto. Telephone: Elgin 7225-6-7. 


s 


some estimates of the ore reserves 
of the company go as high as $50 
millions alghough the company’s re- 
port for the year 1943 shows ore re- 
serves estimated at 1,085,000 tons 
averaging $17.78. After a recent visit 
to the property I am thoroughly 
convinced that the future of Bra- 
lorne is one of the brightest of any 
gold property in Canada. A pres- 
ent shortage of labor for develop- 
ment work is their only problem. 


National Steel Car: A huge vol- 
ume of business for manufacture of 
railway equipment by both CNR 
and CPR is expected in the immedi- 
ate postwar period. Appropriations 
for new rolling stock for CPR alone 
during the past five years total in 
excess of $51 millione and a larger 
amount should be available from the 
CNR. It is anticipated that the 
Canadian railroads will also under- 
take modernization of their passen- 
ger car equipment as soon as freight 
cars and locomotivés have been de- 
livered. The company earned $1.12 
for the year endéd June 30, 1944. 
Refundable tax per share amounis 


to 48c, The present dividend of $1 |’ 6 


per share provides an attractive 
yield on the common stock. The 
company has been building up its 
working capital position which now 
— at approximately $7% mil- 
ons, 


Ford Motor Co. of Canada is at 
present engaged in war work and 
manufactures more than 20 differ- 
ent types of military machines, in 
addition to trucks, ‘passenger cars 
and tractors for military use. Total 


ene 


British Develop Fibre 
To Substitute for Wool 


“Ardil” a new synthetic fibre 
which resembles wool, has been de- 
veloped by Imperial .Chemical In- 
dustries from ground nuts, according 
to the Wall Street Journal. It is a 
cream-colored, resilient fibre that is 
soft to the touch, absorbs moisture, 
can be dyed like wool, does not 
shrink and is not attacked by moths, 
it is said, 

Fabrics, it is said, can be made 
wholly from Ardil but its most 
likely use will be in combination 
with wool in the manufacture of 
worsteds, woollens, knitted fabrics 
and tweeds. Ardil can also be mixed 
with cottons and rayons. Since it is 
cheaper than wool, its use Appar- 
ently will permit low cost fabrics. It 
is reported that fabrics tain 
50% Ardil are scarcely distinguish- 
able from those made. entirely of 
wool, | 


Government of the 
Province of Alberta 


NOTICE TO HOLDERS.OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JANUARY 1, 


inte of Alberta will ‘inter~ 
est to bena ‘tide holders of 


ge of 
the above issue, at the rate of two and 
ree ta ere Bela cent cagien Senuaty 
respect 0 alf-year ¢ 
1, 1945, being at the rate o 4 See. 
and $1,38 respectively for each 31,000, e 
and: $100 denomination, | ‘ ty 
Holders will be paid in st as above, 
of their 


pervs of 

mperial Bank of Canada 

of Canada, or at the Bank of Manhattan 

Company in the City of New York, in the 
States of ‘America. Debentures 

x 
red by 
Dominion Government as-in the case of 
coupons. ’ 


Dated ‘at Edmonton,’ Alberta, thie 15th 

day of December, ‘1044. : 
(Sgd.) E. C. MANNING, 

Provincial Treasurer. 

(Extract from The Alberta Gasette of 


Pen aceel tee Nnieistihectesnspellahdle 
Government of the * 


Province of Alberta ’ . 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JULY 1, 1942 


The Province of Alberta will pay inter- 
est to bena fide holders of debentures of 
the above issue, at the rate of two and 
one-quarter per cent per annum in respect 
of the half-year ending January 1, 1945, 
being at the rate of $11.25 for éach $1,000 
denomination. 


Holders will be paid interest as above, 
on presentation of their debenture or 
debentures for notation thereon of such 
payment of interest at any branch of the 
Infperial Bank of Canada in the Domin- 
ion of Canada, or at the Bank of Man- 
hattan Company in’ the City of New York, 
in the United States of America, De- 
bentures should be accompanied by the 
usual ownership certificates required by 
the Dominion Government as in the case 
of coupons. 


Dated at Edmonton, Alberta, this 15th 
day of December, 1944. 


(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


(Extract from The Alberta Gazette of 
December 15, 1944). 

Government. of the 

Province of Alberta 


NOTICE TO HOLDERS “OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JULY 1, 1943 


The Province of Alberta will 


® 


pay 
interest to bona fide holders of debentures 
of the above issue, at the rate of two and 
one-half per cent per annum, in respect 
of the half-year ending January 1, 1945, 
at the rate of $12.50 and $6.25 respectively 
for each $1,000 and $500 denomination, 
and in England, £2:11:5 and £1:5:9 for 
each £205:9:7 and £102:14:10 denomina- 
tion. 


Holders will be paid interest as above, 
on presentation of their debenture or 
debentures for notation thereon of such 
net of interest at any branch of the 
mperial Bank of Canada in the Domin- 
ion of Canada, or at the office of Lloyds 
Bank Limited, in Lendon, England. 
Debentures presented in Canada should be 
accompanied by the usual ownership 
certificate, required by the Dominion 
Government as in the case of coupons. 

Dated at Edmonton, Alberta, this 15th 
day of December, 1944. 

(Sgd.) E. C. MANNING, 
Provincial Treasurer. 

(Extract from The Alberta Gazette of 

December 15, 1944). 


production in 1943 was in excess of , #3 


$181 millions. The present annual 


dividend of $1 is comfortably cov- 


ered by earnings in 1943 of $1.47 per 
share excluding refundable portion 
of tax amounting to 84c. per share: 
The company is in stfong working 
capital position ($22.6 millidns at 
end of 1943). Postwar plans of the 
company involve getting into pro- 
duction with modified 1942 model 
automobiles as quickly as possible 
and should benefit by the civilian 
demand for automobiles and trucks. 


The Compton Fund 
Now Stands 


Ferent 
No. of : _- _ 
Shares Security ohare dhare 


Dom. Stores, com.....« 
mp: “A", com... 
Canada & Dom. 

Sugar, com. ....... 
Silverwood's, com.... 
Can. Canners 2nd pf. 1 
Walkers, com. - 66 

25 Algoma Steel, com... 
Dom. Steel & Coal 
” co 


. Bridge, com... 
Calgary & dmon- 
on, com. eo 
Brazilian Trac.,.com., 
= L. H® & 


+, Com. 20 
Consumers’ Gas, com. 140 
Cons. Paper, com. ... 8 
St. Lawrence Corp. 
“A,” pref. 
20 Maple Leaf M. com.. 
C.P.R., ke 
anda 
Lake Shore 
Madsen Red La 
Malartic Gol 
St Rock 


eee eeeeeres Se. 


Current Market value ..........910,406.27 


The MacNab Fund, 
Now Stands 


Current 
Cost Market 
No. of per 


per 
Shares Security share share 
& 
Cons. M. & 8. of Can, 50 
25 Laura Secord 16 
Distillers-Seagrams .. 
8 Can. Malting 
Nat. Grocers 12%, 
5 Bell Telephone of C.. 160 
Moore 57 
Building ae oie 
B. C. Power “A” .... 
BRIO os ccc ctuves 


io 

1.25 pfd...... cee 21% 

Abitibi—6% pfd. sess. 51 

Winnipeg Elec.— 

8% OG. . 0.0% svece 66%Q 

Federal Grain 

ek. Serer 
Fraser Cos.—com. ... 
C.P.R.—COM. .. 00000 
Waite Amulet 

200 Aase-Conadion Oils. 


36 
127% 
4% 


% 
609.10 
$10,548.35 


In error last week. the MacNab rt- 
folio showed the dividends = Waite 
y. $80 


Current Market Value 


Amulet as $8 instead of, correct 5 
This changes the rate of return on the 
original MacNab portfolio to 5.14%. 


VICE-PRESIDENT 


K. G. Anderson becomes a vice- 

president of Walsh Advertising 

Co., Toronto and Windsor. He is 
also a director. 


Public Utility Earnings 


Mexican Light & Power 
1944 1943 


$ 
1,084,430 1,024,903 
835,406 776,625 


Incr, 
% 
5.8 
7.6 


Sept. 
Gross earns. . 
Op. exp. & depr. 


Net earns. ... 249.024 246,278 
Nine Months Ended Sept. 30, 1044 
Gross earns. . 9,208,505 
Op. exp. & depr. 7,641,686 6,473,068 
Net earns. ... 1,506,019 2,646,055 
*Decrease. 
The operating results as shown in Can- 
adian dollars are taken at average rates 
ex ae. They have been approxi- 
mated as closely as possible, but will be 
subject to final adjustment when the 
annual accounts are le up. Due to a 
shortage of water, restrictions in the use 
of electrical enérgy had to be imposed 
from February. to June, 1944, reducing 
the gross earnings. and an important 
steam production was necessary, causing 
an a in expenses, the company 
re 5. 


, Government, Municipal 
and Corporation Bonds 


In matters relating to investment or 
the’ underwriting and distribution 
of securities, the facilities of our 


organization are 
disposal. . 


always at your 


Bond offerings furnished 
upon request. 


36 King Street West 
Toronto 


Telephone: ELgin 4321 


Atlantic Sugar Refineries Ltd. are 
calling for redemption $68,500 of 
their 4% bonds due Nov. 1, 1951 for 
redemption of March 1, 1945 at 102% 
and accrued interest. 


CANADA'S 
FINEST 


COMPANY 


CANADA ENVELOPE 
4 Mooniree 


,9 Busby Street 


ELDER GOLD MINES 
LIMITED 


A mine-making chance of excep- 
tional merit. An extensive ore zone 


Complete details 
on request 


with one vein already defined for a 
length of 1000 feet by diamond 


drilling—both ends open. 


W. McKenzie « Company 


312 Temple Building, Toronto, Canada. 


Wood, Gundy & Company 
Limited 


St. Maurice Power Corp. has call- 
ed its Series B 4%% first mortgage 
sinking fund bonds due April 1, 
1970 for redemption on. Jan. 15, 1945 
at 104% and accrued interest. 


St. Maurice Power 
Corporation 


NOTICE OF REDEMPTION 


To the holders of the First Mort- 
age Sinking Fund Bonds, Series 
‘BY’ 432% of St. Maurice Power 
Corporation, 


Notice is hereby given that pursuant 
to the provisions of the Trust Deed 
of Hypothec, Mortgage and Pledge of 
April 24th, 1939 in favour of Montreal 
Trust Company as Trustee, and Deeds 
supplemental thereto, securin the 
above-mentioned Bonds, St. Maurice 
Power Corporation has elected to re- 
deem and will redeem all of its out- 
standing First Mortgage Sinking Fund 
Bonds, Series “B” Me (which would, 
according to their terms, mature for 
payment on April 1, 1970), om the 15th 
day of January, 1945, at the »demp- 
tion price of 104% of the principal 
amount of such Bonds and with in- 
terest on such Bonds accrued te said 
date of redemption, in lawful money 
of the Dominion of Canada, at the 
principal office of The Royal Bank of 
Canada either in the City of Montreal 
or in the City of Toronto &t the option 
of the holders. 

Bondholders are required to produce 
their Bonds, with all coupons for in- 
terest pertaining thereto maturing 
after October 1, 1944, for redemption 
at either of the said places on the said 
18th day of January, 1945, from and 
after which date interest on the Bonds 
will cease to accrue. 

Dated at Montreal this 15th day of 
December, 1944. 


8ST. MAURICE POWER 

ie CORPORATION 

| 3. B. CHALLIES, 
Secretary. 


HIS is our citizen of tomorrow.:: 

our business man of thé future. 
Unknowingly, he carries on the 
tradition of individual accomplish- 
ment ; ; . a most vital part of our 
Canadian way of life...as he leaves 
your newspaper on your doorstep. 
In reality, it is more than individual 
accomplisliment. For this Canadian 


youth,,even though he is building 
his own future, is also building the 
future of Canada. In this nation 
where freedom and opportunity are 
every man’s right; ;; where every 
man can rise. from the ranks to 
heights as yet not fully explored. ;:; 
it is our youth who can shape the 
destiny of the future and guarantee 


Han Welher b Kus 


SERVING THE UNITED NATIONS WITH WAR ALCOHOL 


our prosperity: 

It is the youth of Canada who will 
build the factories... .fnvent the ma 
chines... plan our economy. It is our 
youth who can keep the spirit of ac- 
complishmentalive. Let’s neverallow 
anything to stand in the way of in- 
dividual accomplishment...for ifany- 
thing should, Canada cannot survive! 





INDUSTRIAL VALUATION CO. 
Limited 


APPRAISERS 


An Authority on Physical 
Values in Canada 


INDUSTRIES — PUBLIC UTILITIES 
HOTELS INSTITUTIONS, etc. 
All Industrial @ Commercial Propertive 


Plateau 5034 
1111 Beaver Hall Hilt 


MONTREAL 


THINKING INDUSTRIALLY? 
“Chatham” suggests the 
courtesy of its — Industrial 
Service Bureau. Address 


Coming events cest their 

shadows before them, let 

the market be your guide. 

t Ability to recognize o 

{ trend is essential to 
success. 


\ 

Follow the “M” line. 

Weekly Service—Iintreductory Offer 
Three Menths $5.00 


+ 


‘ Tee 
Chart.and Market 
_ Service inc. 

» - =e 
614 St" Jemes St. West, Montreal, 
Phone PLleteew 8171 


Are a Sound Investment 


At a time when economy 
counts, it pays to order clothes 
that, because of their fine fab- 
rics and workmanship, will 
continue to look well and feel 
well long after other clothes are 
discarded. 


‘Choose now from our.collection 
of distinctive British materials. 


LEVY BROS. 


68 WEST KING STREET, TORONTO 


INVESTMENTS THIS WEEK 
Simpsons Ltd. Expected 
To Refund Preferred 


Refunding of Simpsons Ltd, 64% 
preferred stock is expected early in 
1945, according 4o reports current in 
Toronto‘ financial circles. The re- 
funding issue is expected to be a 
4%% preferred stock. 


The present 6%% preferred is 
likely to be called on Mar. 15, 1945, 
It is.callable at $105 and accrued 
dividend on 60 days notice. This 
would mean that the call notice 
would have td appear on or before 
Jan. 14, 1945. Dividend arrears on 
the outstanding preferred of $9.62% 
per share,as of Nov. 1, 1944, plus the 
current dividends to date of pay- 
ment are expected to be paid in 
cash, The Financial Post wunder- 
stands. Shareholders will probably 
be asked to approve this plan short- 
ly. ; 

Advance indications are that in- 
vestment dealers feel that the issue, 
if approved, will meet a very favor- 
able reception. The 6%% preferred 
sold at its 1944 high of $115% last 
week with 1,450 shares, changing 
hands. The 1944 low for the prefer- 
red was $105%. ‘ 

Simpsons Class A stock sold at its 
1944 high of $50 per share last week 
with 1,060 shares trading and the 
Class B stock at its 1944 high of 
$37.50 per share, with 1,085 shares 
trading. The price range for 1944 on 
the Class A stock has been. a low of 
$25 to a high of $50 per share and 
on the Class B stock from a low of 
$12 to a high of $37.50 per share. 
With refunding of the preferred re- 
ported .to be under consideration, 
there is a feeling in some \quarters 
that there is a possibility of a divi- 
dend being paid on the Class A 
stock before the end of 1945. . 


Dominion Woollens 

Earnings of Dominion Woollens 
& Worsteds Ltd. for 1044 are expect- 
ed to be in the neighborhood of 
$1.25 per share according to reports 
prevalent in Montreal and Toronto 
financial circles. The year’s opera- 
tions are understood to have been 
very satisfactory and the company’s 
working capital position is thought 
to be strong. 

Payment of a dividend on the 
common stock early in 1945 is con- 
sidered likely, according to reports. 
Current suggestion in_ financial 
circles is that a rate of somewhere 
between 60c. and 80c. a share will be 
considered by the company. On the 
basis of conservative practice this 
would seem reasonable. 

As a result of this report the stock 
sold at a new 1944 high of $8.50 per 
share in the past week w'th 7,762 
shares. trading. The low price for 
1944 of the stock was $3:50 per 


share. 
” * - 


% Bresilian Dollar. Bonds... . | 


Canadian holders of Dollar Bonds 
of the Republic and various states 


ees municipalities of Brazil are re- 


CANADIAN GENERAL ELECTRIC 


oF ened 


7 
Sl laine ea ee ae ee ee 


minded that the right or option of 
election given them under the offer 
made to them earlier this year ex- 
pires at-the close of business on 
Dec. 31, 1944 unless this date be ex- 
tended by the Minister of Finance of 
the Republic. . 

Holders who fail. to. accept either 
Plan A or Plan B with respect 
thereto during the option period 
will be deemed to have accepted 
Plan A for their bonds as from Dec. 
$1, 1944 unless this date be extended. 

Complete details of these plans 
may be obtained from a prospectus, 
a copy of which may be obtained 
from The National City Bank of New 
York, 55 Wall St., New York, N.Y. 


+ - * 


Easy Washing Machine 

Common stockholders of Easy 
Washing Machipe Co. . stand tc 
benefit from thé recent decision of 
directors to redeem all remaining 
outstanding preferred shares, The 
Financial Post understands. Since 
no new issue is contemplated to offy 
set the preference stock, it is ex- 
pected that there will be larger 
earnings left in future for the com- 
mon shareholders. 

The company purchased an addi- 
tional 1,517 shares of its outstanding 
preferred stock during November 
for redemption*and at a meeting of 
directors on Nov. 21 decided to call 
for redemption on Jan. 2, 1945 the 
remaining 1,264 preferred shares. 

Net profit for this year is expected 
to be somewhat higher than last 
year, The Financial Post has been 
informed. Earnings per share on the 
common, stock for 1943 were 638c., 
exclusive of refundable E.P.T., as 
compared with 69c. for 1942. In- 
cluding the refundable E.P.T. earn- 
ings for 1943 were 95c. as compared 
with 76c. for 1942. 

The year’s range to date in the 
common stock has been $8 to $12 
with comparatively little trading re- 
corded until last week when 1,670 
shares changed hands; 1,400 shares 
on one day alone, sending the price 
to its ten-year high of $12. 


Saskatchewan Bonds 

Presently outstanding Saskatche- 
wan bond prices have not changed 
materially as a result 6f announce- 
ment of the new 3% Industrial De- 
velopment bonds, according to in- 
vestmént dealers. Dealers feel that 
the new bonds will not be saleable 
on an investment basis in view of 
the much higher rate of return 
which may be obtained on outstand- 
ing issues. 

The current market on repre- 
sentative old issues as supplied by 
an investment déaler is as follows: 
A a al , 
Street Peta 
85-86 5.78 
4% 1 8514-861 5.96 
4% 
5% 19 
Sint 1 
6% 195 

*Based on offered price. 

*Payable in U. 8. and Can. funds. 


BOARD ‘CHAIRMAN 


C. Gordon Cockshutt, appointed 
airman of the board of Cock- 
shutt Plow Co., Brantford. Mr. 
Cockshutt continues as president. 
He was also elected a director of 
the Bell Telephone Co. of Canada 
this week, succeeding the late Hon. 
Henry Cockshutt, 


ANNOUNCING 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government, 


Kellogg Co. of Canada — G. M. 
Johnston, vice-president. 
Commercial Travellers’ Associa- 
tion of Canada—H. E. Miller elected 
to the board. 


Alberta Motor Association—James 
Cleave, Calgary, president. 

Sherwin-Williams Co, of Canada 
—A. W. Steudel and A. G. Pinard, 
directors, 

Norwich Union Fire Insuranc 
Society Ltd.—Henry Borden, chair- 
man and C, Gordon, a member, of 
the Canadian Board. 

Quebec Liquor Commission — E. 
Rivard, Montreal, secretary. 

Park Steamships Lid. — A. J. 
Myers, Pacific Coast manager. 

Canadian Bank of Commerce—S, 
H. Logan, chairman of the board; 
A. E. Arscott, president. 

Ontario Govt.—William G. Web- 
ster, minister without portfolio. 

Ontario Veterinary College—Dr. 
Andrew L. MacNabb, principal. 

External Affairs—L. B. Pearson, 
Ambassador to the United States. 

Life Underwriters Association of 
Toronto — G. H. Donalason, presi- 
dent. 

Walsh Advertising Co.—W. George 
Akins, president; Thomas E. Walsh, 
chairman of board; J. M. Bowman, 
vice-president; K. G. Anderson, 
vice-president. 

Crown Life Insurance Co.—P. J. 
Harwood, manager of the’ Toronto 
Uptown Division. 

Institute of Chartered Life Under- 
writers, Toronto — W. W. Nixon, 
chairman. 

Toronto Bond Traders’ Associa- 
tion—R. A. Webster, president; T. H. 
Baker, vice-president; R. P. Howard, 
secretary-treasurer,. ':. 

Fidelity Insurance Co, of Canada 
—C, L. Phillips, Dreaident, A. E. 
Perry, vice-president ahd manager. 

War Assets Corp. — Wing Com- 
mandeéer J. C. Gray, manager, Lon- 
don branch. : 


J 


The, directors of Dairy Corp. of 
Canada, Ltd. have unanimously ap- 
proved acceptance of the share for 
share offer of Silverwood Dairie 
Ltd. and are recommending it fo 
the following reasons which have 
been outlined in a letter sent to 
shareholders: 

1. Since Dairy Corp. only oper- 
ates in the Prairie Provinces and 
Silverwoods Dairies only in Ontario 
a more efficient and aggressive 
dairy organization would result 
from the proposed merger. 

2. Better balanced business would 
result so far as location of plants are 
concerned, and in production and 
distribution of products. The com- 
bined personnel of the two com- 
panies will make the larger organ- 
ization less dependent on any one 
individual executive. 

3. Though current earnings of 
Dairy Corp. have been very satis- 
factory in the last few years it 
would probably be two or three 
years more before the company 
could commence paying dividends 


To Assist Governors 
Of Bank of Canada 


James E, Coyne has been appoint- 
ed executive assistant to the govern- 
ors of thé Bank of Canada. Mr. 
Coyne was until recently a Flying 
Officer with the R.C.A.F., from 
which he was discharged as being 
over the age for pilots for overseas 
service. He was a Rhodes scholar 
from Manitoba in 1931, graduated 
from Oxford in 1934 and joined the 
staffof the Bank of Canada in 1938. 

After the outbréak of war and be- 
fore joining the R.C.A.F., he was on 
leave from the bank, serving as 
secretary of the Foreign Exchange 
Control Board, financial attache 
with the Canadian legation in 
Washington and deputy chairman 
JWPTB. 


Toronto Bond Traders 


s 
Elect New Executive 
The Toronto Bond Traders As- 
sociation at their annual meeting 
elected the following executive for 
the 1944-45 season: ' 
R. A. Webster of ee Bank of Canada, 
res.; T. HM. Baker of A. M. amsay & 
‘o,, vice-pres.; R. P. Howard of Gairdner 
Co., sec.-treas,; L. L. Bell of James 
Richardson & Sons, S. Cox of J. R. Megge- 
son & Co., R. M. W. Hitchcock of McLeod, 
Young, Weir & Co., C. W. McBride of 
Midland Securities Ltd.. W. E. Parker of 
nion Securities Corp., J. F. Van 
Duzer of Mills, Spence & Co. 


* 


ADVERTISEMENTS 


Classified ads. cost 4c. per word 
and figure for etch insertion. 
Minimum ad. 12 words. Add six 
words when box fsumber is 
required. When replies are to 
be mailed to advertiser, add 
10c. Classified «ds. payable in 
advance, Contract rates en 
application, 


AVAILABLE 


Yt ge meee ey First War, Married— 
446. Eighteen years’ experience high 
Administrative Posts South America, and 
speaking Spanish, offers services, espe- 
cially any large fitm, preferably Pacific 
Coast), interested in establishing or ex- 
anding trade with Latin-American Coun- 
ries; if required, would undertake 
periodical visits to those countries. High- 
est references. Apply nearest Employ- 
ment and Selective Service Office, Refer 
to H.O. 1598.’’ 


Directors of Dairy Corp. 


Approve Silverwood Offer 


on the common shares: The Silver- 
wood Company is presently paying 
dividends on its common shares of 
40c. per share per annum, By e- 
changing the shares now for those 
of Silverwood Dairies Ltd. the 
shareholders would be entitled to 
receive any dividends declared on 
ae common shares after April 1, 


4. The quotation for the Silver- 
wood Dairies Ltd. common stock 
on the Toronto Stock Exchange at 
the close of business on Dec. 11 
was 13%-14 and the quotation for 
‘Dairy Corp. Ltd. common stock on 
the same day was 10-10%, 


All the directors of Dairy Corp. 
have proposed to accept this offer 
with respect to their individual 
holdings of stock and in all holders 
of 65% of the outstanding common 
shares have signified their inten- 
tion of accepting the offer. 

Unless later extended Feb. 5, 1945, 
is the final date for acceptance of 
this offer. Shareholders who wish to 
take advantage of this offer should 
see that their acceptances, share cer- 


Dec. 23, 1944 


e/ 
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CANADIAN GOVERNMENT 
BONDS 


BELL, GOUINLOCK & CO. 


Limités 


MONTREAL TORONTO 


Canadian Locomotive Co., new no-; Montreal 


and Toronto stock ex- 


tificates, transfer and letters of trans- | par-value shares, to number of 159,-| Changes. The new issue represents 


mittal are placed with London and 


Western Trusts Co., Toronto, 


Forest Hill Village, Ont. 
Sells New Serial Bonds 


The Village of Forest Hill, ‘Ont. 
has sold a new issue of $37,435.51 of 
2%% installment debentures to 
Wood Gundy & Co. The bonds will 
be dated Dec. 15, 1944, due Dec. 15 
1945 to 1959 and are being offered 
at $100.67 to yield 2% %. Proceeds of 
the issue will be used for local im- 
provements and school purposes. 
The bonds will be callable at par. 


596 of authorized issue of 250,000 


stock distributed as result of recent 
4-for-1 split of the old common 


shares, have been listed on the! shares. 


JOHNSTON EVERSON & .CHARLESWORTH 


Writers on Public Relations 


J. G. Johnston, 
W. A. Higgins, 


1253 McGill College Ave. 
Montreal | 


R. G. Everson, 


J. L. Charlesworth, 
Cc. R. Haworth 


1608 Northern Ontario Bidg.. 
Toronto | 


INSTITUTIONAL BOND ISSUES 
CALLED FOR REDEMPTION FOR 2nd JANUARY, 1945 


GREY NUNS OF THE CROSS OF OTTAWA 
$315,000 44% dated 2nd July, WORE. cccccevececvccvecs EO tnd January, 1936-1955 


$177,000 4% dated Ist August, 1936 
$203,000 412% dated 2nd 


uly, Mev kanicidcednecadacedede 


secccccecccesses- DUC lst February, 1946-1957 


Due 2nd July, 1940-1960 


SISTERS OF ST. JOSEPH OF THE DIOCESE OF PETERBOROUGH 


$240,000 414% dated 2nd July, 1935 


LOR=7TO LADIES’ COLLEGES AND SCHOOLS 
$200,000 416% dated 2nd July, 1935........Due 2nd January and 2nd July, 1936-1956 


BROTHERS OF THE CHRISTIAN SCHOOLS OF ONTARIO 


$068:400 


4% dated 2nd January, FOE: éwatecdvdcchscvetice EO mE 
414% dated 2nd January, 1940.... 


dkele-ccewts conse becneeas eae 


Due 2nd January and 2nd July, 1936-1955 


» 1941-1949 
July, 1950 


RELIGIOUS HOSPITALLERS OF HOTEL DIEU OF ST. JOSEPH OF THE 
DIOCESE OF LONDON 


$266,000 4% dated Ist March, 1941.... 


600s tGeccedecceecces ae ist March, 1942-1961 


Harris, ‘MAcKEEN, Goss & Co. 


ROYAL BANK BLDG., TORONTO |, ONT. 


ELECTRIC WATER PUMPING | 
| ta de wtth 
“WINNING THE PEACE”? °- | 


By extending the use of this abundant 


Down on the farm, in many parts of 
Canada, the quiet, thrifty, electric water 
pump has been helping win the war. It 


has stepped up 


output—for well-watered 


cattle give increased yield. It has pro- 
moted farm efficiency—speeding and 
lightening work, releasing help for other 
farm tasks. It has demonstrated how elec- 
tricity can lighten old jobs and shoulder 


new ones! And 


it is teaching us a lesson 


in winning the peace! 

For electricity is an outstanding Cana- 
dian asset. Already more electric power 
per capita is used here than in any other 
country in the world—and five times our 
present output can be produced if all 
available water power is harnessed. 


wy 


electricity when peace returns . . . by 
applying it, increasingly, in our homes 
and industries . . . by utilizing it to light 
our highways, electrify transportation, 
brighten our cities and.free them from 
smoke... by spreading its benefits to 
more and more farms—much can be done 
to carry our nation prosperously and 
happily through the after-Victory years! 


Canada has the power—but its future 
use needs planning NOW! Not for a 
moment may we relax our war effort— 
yet preparation can be made for action 
ahead—for modernization, for the main- 
tenance of high levels of employment and 


a high standard of living! 


In war and peace, for 52 years, Canadian General Electric has been “‘Canada’s Greatest 
Electrical Workshop.’’ Leaders today in war production, the men and-women of 
C.G.E: will lead tomorrow in the production of ‘‘everything electrical’? for peace! 


HEAD OFFICE—TORONTO | 
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The Editorial Page . . 


Can We Keep Them? 

Will Canada soon be losing an army of young, 
highly trained men to the United’ States? 

They are the Canadian army of scientific re- 
search workers who have made such an important 
contribution to Canada’s war-winning might—a 
story of which only small segments can be told be- 
fore the war is finally won. 

Most of these researchers are on relatively small 
Salaries; most on temporary appointments. 

Partly because of the high standing of most of 
the Canadian universities in scientific training, this 
group of Canadians is being eyed with deep inter- 
est by American industrial enterprises, many of 
which are now preparing research programs of 
enormous proportions. The research work mapped 
out by the U. S. Pacific coast aircraft industry and 
the southern cotton industries was described to The 
Financial Post as “staggering, collossal.” 

With the superb laboratories and research 
equipment, the excellent incomes, with which Am- 
erican industry generally supplies its research de- 
partments, it will be little wonder if many young 
Canadians find U. S. opportunities attractive. 

The outflow of Canadian brains in the past, has 
seriously weakened this country. We are now 
likely in for another “‘bleeding” unless industry, 
and perhaps to some extent government, promptly 
and decisively lays the foundations of a broad- 
scale, imaginative and intelligent research pro- 
gram for peacetime Canada. 

It is well known that Canadian industry gener- 
ally, before the war, lived off the research done in 
United States, Britain, Germany and elsewhere. 

In 1939 our expenditures per capita on research 
in Canada, including that done by industry, gov- 
ernments and universities, was about one-eighth 
of that spent in the’ United States and Russia, and 
not more than one quarter of what was: spent in 
Great Britain, according to C. J. Mackenzie, presi- 
dent of the National Research Council. 

In Canada, in 1939, Dean Mackenzie says, not 
more than 7% of our total research expenditures 
were made for or by private industry. At the same 
time, British industries were spending 25 times 
more than Canada; American industries from 70 to 
100 times as much. 

If Canadian industry wants to keep for Canada 
some of the best-trained young Canadians, the time 
for action is now. 


Profits Provide the Drive 


In the Soviet, war suppliers sell their produc- 
tion to the armed forces at profit margins of 50% 
and more, compared with 10%.and under in-the 
United States and Canada. 

Taxes on profits in the Soviet “are lower than 
anywhere else.” 

Managers of war plants and managers of col- 
lective farms share liberally in the profits of the 
business. 

Big financial inducements are offered to get 


farmers to settle in new farm areas of central ; 


Siberia. 

Peter Drucker, outstanding economist and 
writer, recently set forth those facts in a U. S. 
periodical. They will be surprising to the many 
Canadians who have fallen for the socialist gospel 
that profits are bad; that there is something morally 
and socially wrong about them. Says Drucker: 

“The Russian economy is engaged in a process 
of rapid expansion under great risks...The Soviet 
policy proves...the old truth that you must have 
profits before you can expand and take risks, This 
holds for the modern automobile plant in Detroit 
as it did for the cave man; it applies to capitalism 
fully as much as to communism — indeed it’ has 
nothing to do with any social or political system.” 

“Any economic production, however elemen- 
tary, is a gamble on an uncertain future. The first 
and foremost function of profit is to be an insur- 
ance premium against the risks, the uncertainties 
and the inevitable losses of economic life — and 
especially of economic expansion.” 

To meet the tremendous challenge of providing 
enough jobs after the waf, this country is going to 
need a very high level of business activity. Busi- 
ness is going to need every incentive, every stimulus 
possible. 

It is high time that Canadians get it out of their 
heads that there is something antisocial about 
profit; that they recognize profit as the mainspring 
of community life. 


What’s Wrong With the Infantry? 

From many of the “soldier” letters published in 
the Toronto Globe and Mail regarding the con- 
scription issue one might conclude that there was 
some disgrace involved in being attached to the 
infantry. As a matter of record, infantry was the 
decisive factor in the first Great War and it looks 
as if it will play the same role in this. Men from 
the artillery, army service corps, ordnance, RCAF 
and other branches who have been transferred to 


the infantry need not fear that any special train- 
ing and brains they possess will be completely 
wasted. They will need this training and brains 
plus all the courage they can muster, 

With the German air force largely defeated but 
the German army still fighting hard it_is common 
sense to switch some personnel from anti-aircraft 
batteries and other air defense forces to needed 
infantry. With a minimum of special training, 
much less than would be required for raw recruits, 
artillerymen and surplus airmen can be turned 
into top-grade infantrymen. The same thing 
should be done with communications troops if 
supply lines are materially shortened by the 
opening of Antwerp. 

The Germans have been doing this for months 
and putting up a first-class defense with former 
airmen, sailors, etc., fighting as infantry. The U. S. 
Army is starting it. As the war changes, sound 
economics dictate channelling our trained men into 
those branches of the service most in current 
demand. 

To the men involved, and especially those at the 
front, unfortunately. the necessity for this re- 
grouping may not always’ be apparent. With 
few exceptions it is extremely doubtful whether 
any man below the rank of brigadier and 
perhaps even higher is in a position to make \any 
accurate appraisal of the comparative needs of the 
various services. Most of the others are much too 
close to the actual fighting, much too restricted in 
their movements to know what is happening more 
than a few hundred yards on either side of them. 
From the military standpoint’ one of the major 
faults in handling this reinforcement situation has 
been the failure of the authorities to take the men 
into their confidence to explain why the changes 
have had to be made. Apparently some men have 
been pitchforked into some other service with 
little formality and with no attempt made to main- 
tain enthusiasm. : é 


Travel’s Vital Importance 

_ Republican Senator Brewster from Maine, re- 
cently speaking to a group in Washington, empha- 
sized the importance of travel as a factor in post- 
war export trade. 3 

Maine, like so many parts of Canada, has much 
to offer the visitor. Brewster claims his state has 
benefitted enormously; $100 millions spent locally 
by tourists in a good year “and the goll darn 
Scenery isn’t hurt a bit. It’s there to show another 
crop of visitors the next year,” he added. 


No Canadian should need Senator Brewster’s 
reminder of the potential national importance of 
travel in the postwar world, whether by air, steam- 
ship, or motor car, a world very probably of 
shorter hours of work and more holidays, If even 
part of the plans of the planners work out, we 
shall likely have fewer large incomes (hence 
fewer high cost holidays) and a lot more average 
and modest incomes (hence a great many more 
cheap holidays), 


The earthy, fiftyish, and pugnacious Brewster 
sees future travel increased in another way. He 
thinks that America’s foreign trade problem is so 
serious, that American firms should and will foster 
travel by their employees and their families; will 
work out' some scheme whereby Employee John 
Smith gets enough time and gets some financial 
assistance to take himself, the missus, and the kids 
on one of those low-cost trips to Europe or Canada 
or South. America or perhaps the Orient. 


We suspect that Senator Brewster is a little 
ahead of most people in his idea, but there is cer- 
tainly merit in his objective. ; 

Travel is a mighty factor in trade. Secondly, 
and perhaps more important, it is an incompar- 
able kind of education, and a kind of education 
we can’t afford to be without in a world whose 
farthest reaches are only 60 hours from your 
local airport. 

We're ail in favor of travel for Canadians. But 
in a sense that is like preaching temperance to the 
temperate. Suppose the United Nations had spent 
1/100,000th of the money cost of this war in giving 
free holidays trips to Germans in, say, pre-Munich 
days, in bringing them to North America, letting 
them see what goes on here, and exposing them 
to an atmosphere of security before the law, 
energetic hope and dynamic personal freedom: 
How different history might have been! 


Editorials in Brief 


Successful business does not operate in a fog of 
ignorance. It keeps constantly before it a great battery 
of up-to-date facts on markets, production, sales, com- 
petitors, and. business trends generally. 

The Dominion Bureau of Statistics is currently 
asking business for its co-operation in providing con- 
fidential information which will make possible a report 
about the sources and disposition of the national income 
in the years between the wars. The resulting facts 
will bé extremely important to business executives. 

Canadian business will serve itself well by making 
it possible for the DBS to get this job done promptly. 


The Postwar World . . . 


In this department The Financial Post notes current co 


mment, opinion and research on the world 


that will face us after the war has been won. 


Selling Tomorrow’s Production 


From an address of James S. Adams, president, 
Standard Brands Incorporated, at McGill Univer- 
sity in the series of special lectures arranged by 
the McGill School of Commerce and the Adver- 
tising and Sales Executives Club of ‘Montreal. 


Every business from the barber shop to the large 
steel mill can take its part in postwar planning. The 
procedures are simple in the smaller operations, more 
complex in the larger because of the size of the under- 
taking. In any event, the responsibility for postwar 
planning must fall upon the head of the business what- 
ever its nature may be, It is up to him to outline the 
program and assign responsibility for its several parts 
to the executive or group best fitted to carry out the 
assignment. 

The first thing that is needed is to analyze your 
pre-war products or business, looking for opportuni- 
ties and weaknesses, examining competition, markets, 
methods, costs, selling prices. Then the .same pro- 
cedure should be applied to the future prospects for 
the product or the business, Wheréver costs may be 
lowered, new products introduced, and products. im- 
proved, opportunities are likely to be available. 

The next step is to analyze your market, review 
your marketing practices, establish budgets and 
adequate advertising and sales-promotion plans. This 
leads naturally toward a determination of the raw 
material and manufacturing faeilities required, as well 
as the operating funds needed and plans for making 
them available. 

Then and then only, can you estimate your employ- 
ment requirements, define jobs, and plan your em- 
ployee-training courses. For jobs are an end result, 
not a means to an end. Jobs flow from a combination 
of capital, management and opportunity. Opportunity 
is made possible by confidence and faith in the future 
of enterprise and is greatly influenced by national 


economic policy. 


Management, too, has a responsibility in helping 
create confidence, for it is often true that “the only 
thing we have to fear is fear itself.” It is not enough 
for management to havé confidence, to undertake 
courageous plans for future development. Manage- 


Other People’s Views 


The Canadian 
Editorial of the Week 


do much more than waste breath in 
cheers and verbal encouragement. War 


quire money for expansion. Whereas Al- 
berta and Saskatchewan have destroyed 


ment must inform all of the groups concerned—con- 
sumers, the trade, employees and stockholders—so that 


all these groups may understand and co-operate in 
confidence. 


The customer, the consumer, is by far the most 
important cog in the wheel, for the customer is the 
source of all business and of all jobs and employment. 
Businesses don’t employ people. Customers employ 
people. Businesses just hire them to make things 
which the customer is willing and able to buy. If there 
are no customers, there can't be any payroll or any 
employment. That is one reason why friction between 
labor and management is so tragic. Both«labor and 
management work for the customer and if the cus- 
tomer is not allowed to be the boss, the business must 
fail, No corporation is strong enough to force its will 
or the will of its workers on the customer for long. 


How is management to reach the customer and the 
trade in order to tell them about his plans, his product, 
his services, to build confidence so that business may 
go ahead?, From the earliest days of trade and in- 
dustry,’ the businessman has turned to advertising, 
since it has always been physically impossible for him 
to call from door to door in order to tell his story 
himself by word of mouth. This is advertising. 
Whether it be the doctor’s or lawyer's sign in the 
window, the handbill for the corner grocery store, 
the printed ad or the radio broadcast, it is the same-— 
a way -of carrying a message, a method of telling 
things to people. 


To advertise means to notify, to turn the mind, to 
tell. Properly used, it is the lowest-cost way to deliver 
a message yét devised and is therefore the cheapest 
and most potent force we have available in merchan- 
dising and selling. It is the spark plug which sets the 
whole machine into operation. As a salesman, adver- 
tising can go directly to the individual customer at an 
unbelievably low unit cost. The industrial machine 
goes into action as millions of consumers enter the 
retail store, ask for packages waiting on the shelf, and 
thus start still other packages rolling through the 
channels of distribution. 


remarks, between all the public talk 
about sweeping away tariff barriers 


Wasteful, Wishful Thinking 
Ottawa Journal 

If wild guessing can be classed as 
gambling—and few will deny it—then 
the world is engaged in a gigantic game 
of chance. The reason can be found in 
‘that state of mind so long known as wish- 
ful thinking. The all important questions 
are how, when and where the war will 
end. 

All that guessing can accomplish is 
temporarily to satisfy the guesser, It 
cannot hasten the day of victory. Instead 
it wastes time that might be put to in- 
finitely better use. Overoptimism can 
retard the ending of the war. Only dili- 
gent effort by all—and that includes 
Canadians everywhere—can hasten the 
day when Allied flags will fly over the 
debris that once was Berlin. 

And when the Germans are finally sub- 
dued there will still be the job of help- 
ing to conquer the Japs—enemies bold 
and aggressive, and apparently well pre- 
pared to carry on the conflict. It seems 
to be generally recognized by those who 
study conditions before expressing opin- 
jong that it may take a couple of years 
to tgounce the “Nips.” Not a comforting 
thought, but sober reflection leaves one 


with the conviction that the job still to 


be done calls for time plus greater ex- 


winning will not result from looking on 
the combat area as an arena where, pos- 
sibly without even proper equipment, 
the favorite is held sure to win just be- 
cause it is the favorite. Such overopti- 
mism, becoming general, would n- 
doubtedly prolong the conflict, lead to 
possible defeat, and so afford plenty of 
time in which to contemplate a changed 
world replanned according to a dictator's 
will, ’ 
* a 


As Others See Us oe 
The Acid Test 


Vancouver Sun 

If any proof is needed tv show the fin- 
ancial and economic stability of Canada 
it can be found on Wall Street, New 
York. There, nobody is interested in the 
patriotism of Canada. Everybody wants 
to know just one thing—is an invest- 
ment sound? In this cold-blooded fashion 
Wall Street has been looking over the 
bonds of the Canadian Government and 
it is now paying more for them than we 
pay in Canada, It thinks they are worth 
more than we do. 

A chart published by The Financial 
Post shows that British Columbia’s 
bonds, under the skilled management of 
Mr. John Hart, have followed federal 
bonds upward in the New York market, 
where our provincial credit is higher 
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their credit by repudiation in the former 
province and dangerous experiments in 
the latter. They will need money, too, 
but will have trouble getting it. 


Talk Is Not Enough 
Winnipeg Free Press 


The Rye conference declared for low 
tariffs and the eschewing of import quo- 
tas, embargoes, ete.; for the formation 
of an international business office to 
facilitate trade, and certain other poli- 
cies, 

On paper, this is very good. The real 
question is the willingness of business- 
men .in the United States and other 
countries to back up such policies. 

An interesting sidelight on this situa- 
tion is given by The Financial Post. 


“The other day,” it says, “at an inter- 
national trade convention in the U. S. 
a Canadian manufacturer asked some 
American members whether they 
favored a tariff cut in the product they 
both produced. ‘Sure,’ they said. The 
Canadian, with hopes of finally making 


‘a few sales across the line, asked ‘How 


much?’ After a little figuring they said 
up to 10%. The present duty being 
approximately 80%, the offer~ could 
hardly be considered a sweeping reduc- 
tion. Moreover, it wouldn’t add a pound 
to the trickle of trade in either direc- 
tion for the commodity concerned.” 


There is a-very.wide gulf, The Rost 


after the war and the actual concessions 
that individual groups are prepared to 
make. And it rightly states that, unless 
there is much more “missionary” work 
in Canada, Britain and the United States, 
there will be little actual lowering of 
tariffs, 

That is likely to be true, and it is 
for the general public in Canada to rec- 
ognize that the best and only way to 
make this country prosperous and to 
ensure full employment is through the 
vigorous promotion of exports and im- 
ports. 


* 2 o 
Laxity in Stock Selling 
Edmonton Journal 


Some years ago measures were adopt- 
ed after lengthy discussion and con- 
sultation, for the protection of Canadians 


_ against fraudulent stock selling. It seem- 


ed at the time that they would serve the 
purpose in view. But there has from 
all accounts been inexcusable laxity of 
late in their enforcement. This, it is 
evident, is particularly so in Ontario 
and, because the operations there extend 
into all parts of the Dominion, a cam- 
paign that The Financial Post is con- 
ducting for the tightening up of the con- 
trols by the government of that province 


is of much concern to the others as well. 


The Post cites six cases that have come 
to its knowledge in which Ontario licenses 
have been issued to salesmen with ex- 
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Cartoon by Grassick, 


THE SIXTH CHRISTMAS OVERSEAS AND LET US PRAY THAT IT WILL BE THE LAST : 


ost-Scripts . . -.. 


Back on Home Ground 


The Robert Simpson Co. recently ac- 
quired western Ontario's largest depart- 
ment store, "Smallman ahd Ingram Ltd. 
in London. At a luncheon for Simpson 
officials given by 
the city’s promin- 
ent businessmen 
it was’ natural 
that the newly 
appointed general 
manager, A. H. 

“Bink” Lofft, 
should say a few 
words, Always 


. direct and. con- 


cise in speech, 
according to col- 
leagues, this time 
“Bink” outdid 
himself. Frank 
Hay, secretary of 
Simpson’s says : : 
that “he did the - MR. LOFFT 

job in a little under ninety seconds—I 
timed him.” 


The new G. M. was. glad. to be home. 
“I've just completed :an eleven thousand 
mile trip,” he said. “It started in St. 
Marys twenty-three miles from here, 
and after visiting Honolulu, staying in 
Toronto for a while, then Montreal, then 
Toronto again I'm. pow back in Lon- 
don.” 


Actually Lofft left out such items.as 
serving with thé Royal Naval Air Serv- 
ice in the last war and being mentioned 
in dispatches when he helped shoot 
down a Zeppelin. 


Other details are that he was born in 
St. Marys in 1895 and. was educated at 
the Collegiate Institute there. How he 
happened to be called “Bink” nobody 
knows, not even his brother, a partner 
in the firm of Wood, Gundy & Co. 


After the last war Lofft went to Hono- 
lulu to work for the T. H. Davis Co., 
but returned to help run the family 
dry goods store in his home town. In 
1925 he married Elizabeth (Betty) Gor- 
don of St. Marys and the following year 


‘ they moved to Toronto where he started 


with Simpson's in the ladies’ coats and 
suits department, becoming manager a 
short time later. He was transferred to 
Simpson’s Montreal:store in 1934 where 
he remained until 1937, coming back ‘to 
Toronto to take charge of all the ladies’ 
fashion group, a position which he has 
held continuously until his recent ap- 
pointment to the London store. He has 
one daughter and two sons. 

His two main interests are gardening 


and reading. . 
os ” * 


War Suits to Order - 

Before the war the English ‘firm of 
Baxter, Woodhouse and Taylor, Litd., 
Manchester, was making such necessary 
but uninspiring articles as men’s suits and 
raincoats. Today the company is manu- 
facturing the famous electrically heated 
flying suit, the creation of Eric Hardman 


Taylor, designer-director of the firm. 


A slim, white-haired young man, Tay- 
lor is at present in Canada working with 
Deacon Bros., Belleville, who produce 
the electrically heated flying suit for the 
Canadian service. He is here to embody 
certain improvements in. the original 


ceedingly bad records. They have all 
been convicted of fraud or illegal sell- 
ing at different timeg and two of them 
have served penitentiary, terms. 

* This is an appalling state of affairs and 
a speedy cleanup would be imperative 
under any conditions. It is especially 
necessary at present when so many 
people have accumulated savings and 
bought government bonds, with which 
they are being induced to part by high- 
pressure stock salesmen. ' 

+ * = 


What The Fapers Say 


Houde and Montreal 
Ottawa Journal 


The people, s&id Sir John Macdonald, 
have a right to be wrong. “he people of 
Montreal, electing Mr. Camillien Houde, 
late of. an internment camp, to be their 
chief magistrate, would seem to have 
exercised that right with a vengeance. 
Mr. Houde, whatever may be his talents, 
has hardly revealed the qualities which 
sensibly should be associated with the 
head of a metropolitan city. 

Montreal's civic \government during 
the past two or three decades has not 
been an especially bright example of 
civic virtue. Its increasing financial dif- 
ficulties is the proof of that. And there 
are other proofs. 

Mr. Houde, of course, may surprise 
Montreal and all the rest of us by reveal- 
ing unsuspected virtues. It is something 
devoutly to be wished for, 


' 


design and to take his wife and two 
children back to England. They have 
been in Canada since 1940. 

His company is over 100 years old, a 
family affair, he told The Financial 
Post, his grandfather having been the 
original tailor and his father still chair- 
man of the board of directors. The plant 
was blitzed to the ground in 1940. “There 
wasn’t a pen left,” he said. 

Taylor is an ardent glider pilot, being 
a member of the Derbyshire and Lanca- 
shire Glider Club, and the holder of the 
International Silver “C” Pilot, a cer- 
tificate originated by the Germans, who 
led in this sport. Holders of this 
Silver “C”—there are only about 1,000— 
qualify by five hours in the air, doing 
50 kilometres from point of release of 
the glider and climbing 3,000 ft. from the 
same point. 

The fact that there seems +o be an 
affinity between the glider “bird men” 
and those mysterious people who “like” 
to climb mountains, explains how Tay- 
lor came to design flying suits. His num- 
erous friends in these somewhat occult 
associations were‘in the habit of discuss- 
ing their requirements for clothes. Ac- 
cordingly, he did various jobs for them 
and eventually his firm was chosen to 
equip the Mount Everest Expeditions in 
1930-33-36... 

Taylor was also chief designer of the 
flying clothes adopted by Sir Charles 
Kingsford-Smith, the Australian flier, 
the Grenfell costume worn by Amelia 
Earhart, and the garments used by the 
Mollisons when they flew the Atlantic. 
His firm, incidentally, through long 
‘association with Sir Wilfrid Grenfell, 
pioneered the now famous Grenfell 
cloth. 3 

In addition t® the electrically heated 
flying suit, Baxter, Woodhouse and Tay- 
lor designed the air-sea rescue sleeping 
bag. When an air crew crashes in the 
sea and reaches its emergency dinghy, 
some of the lads, if injured or cold, suf- 
fered shock and hadn't the strength to 
hold themselves in the dinghy. Many 
were lost in this way. A larger dinghy 
has since been designed to hold the 
men comfortably on the floor instead of 
on the walls until reconnaissance planes 
fly out and drop them sleeping bags. In 
this way the boys can strip off their 
wet clothing, plunge into a sleeping bag 
which keeps them warm, is waterproof, 
and will float right side up if their 
dinghy is machine gunned, and they are 
injured. ' : 

An expert in textiles, Taylor person- 
ally does much of the actual testing of 
fabrics and components that go into the 
specialized equipment. For instance, 
at one time certain groups claimed wool 
would float as well as kapok, that they 
could produce a wool fibre equal to the 
kapok. According to Taylor, wool just 
doesn’t work in such a case. He knows, 
He employed the wool in a flying suit, 
got into it himself, jumped into the 
testing pool, and—sank! : 

He was rescued to continue his pains- 
taking work. 


Bruce County Boy 

Bruce County, Ontario, is proud of the 
leaders it has provided for Canadian 
business and public life. Most recent but 
not the least of these is Allan E. Arscott, 
newly appointed president of the Cana- 
dian Bank of Commerce, succeeding 
S. H. Logan, who becomes chairman of 
the board. Apart from his work at the 
bank, Arscott is well known as chair- 
.man of the Ontario War Finance Com- 
mittee-for the first three victory loan 
“campaigns and is now on the executive 
of the National War Finance Committee. 

Like most Canadian bank presidents, 
Arscott started his banking tareer as a 
junior, joining the Commerce staff in his 
native town, Walkerton, in 1905. 

For some years he went through the 
usual bank’ routine, serving in various 
clerical capacities at different branches 
in Ontario and Quebec. In 1915, however. 
he was brought to the head office at To- 
‘ronto, where his ability attracted atten« 
tion and he began the climb which has 
brought him to the presidency of the in- 
stitution, 

In 1919 he became an assistant inspec- 
tor and from that time on, at intervals of 
only a few years, he moved steadily up 
the ladder. In 1920 he was made assistant 
manager at Ottawa, but in 1922 was 
brought back to Toronto as assistant 
manager of the main. branch there. 
Seven years later he was made assist- 
ant general manager at head office, To- 


Stop Me li... ... 


A hustling businessman had passed 
away and his widow was inconsolable. 
She cried for three days. Then a lawyer 
appeared with 2 check from the insur- 
ance company. 

She stole a look at the amount—$50,000 
—sighed, and with a tear glistening in 
each eye, said soulfully, “You may not 
believe it, but I'd give $20,000 of this to 
have him back!” 

é 


ronto, and in 1037 became general man- 
ager. Progress was becoming more rapid 
now and a year later he was elected a 
director, a vice-president in 1940 and 
executive vice-president in 1942. 


All his life Arscott has been distin- 
guished as a hard worker. A good organ- 
izer he has been able to make the best 
use of not. only his own talents, but the 
talents of those about him. Accordingly 
the organization work he did in the three 
victory loan campaigns is generally re- 
cognized. Official recognition for his 
voluntary patriotic service during the 
war was given when in the last New 
Year’s honor list, he was made a Com- 
mander of the Order of the British Em- 
pire. 

As president of the bank, Allan Arscott 
is likely to continue to take an active 
part in both banking and public affairs, 
his new position in fact giving him more 
scope. 

He is also a director of the Canada Life 
Assurance Company, Canada Cycle & 
Motor Company and Wartime Merchant 
Shipping Limited. He is 55 years of age 
and not married. 

7 * < 


Sayings of the Week 


“No matter where the Japanese may 
try to hide their factories, we will seek 
them out and destroy them. Japan has 
sowed the wind, now let it reap the 
whirlwind.”--Gen. H. H. Arnold, come 
mander, U. S: Air Forces. 


+“If Americans had kept to their 
bargain instead of backing out and 
leaving the League of Nations, things 
would have gone differently after the 
great war.”—David Lloyd-George, Brit- 
ish prime minister when asked to specify 
greatest mistake made in dealing with 
Germany after 1918. 


“Some time ago I made the prediction 
that victory in Europe might come by 
late spring or early summer. If I were 
to make any change in the duration of 
the unfolding of events it would be to 
leave out the word ‘early’; before the’ 
word summer.” — Winston Churchill, 
opening a new session of British Parlia- 
ment, 

- * #e 


“The ultimate goal—to maintain a 
country rich in opportunity for the in- 
dividual—is the same (in Canada and the 
VU. S.). I know it is difficult to differ- 
entiate between political and humani- 
tarian arguments when we start talking 
about security and opportunity. But I 
think it is high time to stop all talk 
about opportunity versus security when 
they are not in fact antagonistic.”— 
Colonel Willard Chevalier, vice-presi- 
dent, McGraw-Hill Publishing Co. 
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IN YOUR OPINION 


How Can We Boost Tourist Trade ? 


E. G. Burton 


General manager and director, 
Robert Simpson Co., Toronto. 


It is not enough to rely on the 


* beauties of Canadian nature to re- 


gain for us our great pre-war tour- 
ist trade. We must plan to provide 
speedy transportation, broad high- 
ways, adequate Hotel and resort 
accommodation, good food, interest- 
ing merchandise attractively dis- 
played, and reliable information 
about the country. 


We should support local tourist 
organization so that these improved 
facilities can be properly publicized 
in the United States and other coun- 
tries. Competition will be keen. 
Canadians should become thorough- 
ly tourist minded. In tourist busi- 
ness of the future there should be 
many jobs for men of the armed 
forces returning to civilian life. 

. . 


C. C. Bonter 


Manager, Passenger Traffic, Can- 
ada Steamship Lines, Montreal. 


Through a well-balanced pro- 
gram of advertising by the Domin- 
ion Government and various prov- 
inces, there is no reason why Can- 
ada cannot double the number of 
tourists coming into the Dominion 
from the United States in the ex- 
pected postwar travel boom. How- 
ever, advertising by itself is not 
good enough and federal and pro- 
vincial authorities must concern 
themselves immediately with high- 
way improvements, the marketing | 
of truly Canadian souvenirs and’ 
classification of hotels, inns, and 

other accommodations. 

Our association is primarily in- 
terested at the moment in rehabili- 
tation problems and in this con- 
nection we have recommended to 
the Minister of Veterans Affairs 
that he consider handicraft training | 
for wounded men and women in | 
the armed services upon their re-| 
turn home. The potential value to! 
Canada of tovirism is incalculable | 
and its steady growth depends upon | 


Tourist trade pre-war was one of Canada’s 
most important international trade ‘factors. 
What specific steps are needed to restore and 


expand it? 


the interest and goodwill of all gov- 
ernment authorities, the press and 
on those sufficiently proud of their 
country to make it well known 
abroad. 


H. E. Beresford 


Director, Travel and Publicity 
Bureau, Manitoba Government, 
Winnipeg. 


I anticipate the greatest travel 
boom in Canada’s history when re- 
strictions are lifted. Expansion of 
tourist trade will depend upon 
general economic conditions and 
energetic promotion of Canada’s un- 
excelled attractions. ,The general 
public must be educated to realize 


|the value of tourist trade which 


may well become Canada’s greatest 
industry. Canada must be prepared 
to launch an intensive advertising 
campaign and support her claims by 
providing first-class accommodation 
and good highways. In providing 
hospitality it is essential to empha- 
size distinctive Canadianism. 
must protect and develop forest, 
fish, game and scenic resources. 

There must be no one way traffic. 
| Canadians must reciprocate. Tour- 
ist promotion must become more a 
national undertaking with agencies 
through Canada co-operating for the 
good of industry as a whole. 

- - o a 


Hon. G. H. Barbour 


Minister of Public Works, Prince 

Edward Island, Charlottetown. 

In my opinion, the revival of 
tourist trade depends on _ several 
factors: 

1, The development of hard sur- | 
maced highways ee ene from all 
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border points to places of interest in 
Canada. 

2. The greater development of 
national parks as recreational cen- 
tres. 

3. The greater expansion of the 
Canadian travel bureau in co-opera- 
tion with the provincial govern- 
ments of Canada. 

4. The catering by each section 
of the country of foods common to 
the locality and prepared in the 
style common to the locality visited. 

5. The necessity of providing bet- 
ter accommodations with closer at- 
tention to sanitation. 

6. A minimum standard of con- 
struction for tourist cabins or lodges 
supervised by government license 
and inspection. 

7. More effective rail, bus and 
boat service. 

* * s 


Hon. E. C. Carson 
Minister, Mines, Trade and Indus- 
try, B. C. Government, Victoria. 
Due to the war, British Colum- 
bia’s tourist industry has undergone 


izing the importance of this indus- 
try to the province, early steps must 
be taken to put it in a position to 
handle a large volume: of tourist 
traffic which we expect to material- 
ize at the conclusion of hostilities. 
Immediate needs are that material 
and equipment be released for re- 
habilitation and extension of plant 
and'also of vital importance is the 
bringing about of some plan to en- 
sure adequate trained personnel for 
hotels, tourist resorts and all allied 
Services. Realizing the importance 
of good highways this province has 
prepared and is implementing a 
highway program that will give us 
a road system which will compare 
favorably with other countries com- 
peting for tourist traffic. 

Certain concessions have been 
made with regard to border cross- 
ings and it is to be hoped that re- 
strictions existing in the past will 
be relaxed to ensure easy crossing of 
international borders. 


national recognition in establish- 
ment of a tourist department of the 


severe handicaps and has had ex. | Federal Government which would 
treme difficulty in surviving. Real-} conduct a nationally planned tour- 


War and Business 


Bubble Business 

Those tissue-thin bright glass 
balls that used to come from 
Germany and Japan to make 
Christmas trees shine are now 
made in Toronto by youths in 
Canadian Glass Ornaments Co. 
Harry Koren is the artist and co- 
owner with Lee and Car] Burnett; 
all three of them came from War- 
saw in the 1930's after learning 
the trade in a huge plant there. 
Thin glass tubes imported from 
the United States are hand- 
blown into globes; they’re partly- 
filled with chemicals and im- 
mersed in hot water to get that 
silvery coating inside, then 
brushed over with blue, red or 
green transparent lacquer and 
given either a stencil finish, a 
free-hand finish or a little of each. 
Forced out of business once by 
foreign competition the youthful, 
partners tried again just before 
this war, now are supplying stores 
across Canada and planning to 
largely mechanize the process. . 

= * a 

Strikes Away Down 

Time lost in strikes and lock- 
out in 10 months of 1944 is 45% 
bélow the same period in 1943, the 
Dept. of Labor announces. About 
486,000 man working days were 
lost up to Oct. 31, in, 172 strikes 
involving 74,391 workers, against 
358 strikes and 165,866 workers 
in the equal 1943 period. 


Horse. Medt ties p- 

First it was farm machinery, 
now it’s horse meat in the ‘Sask- 
atchewan CCF Government's pro- 
gram of money guarantees to help 
industrial co-operatives. 

Soon after Premier Douglas 
took office last July the Govern- 
ment joined Alberta and Manitoba 
in guaranteeing $750,000 to the 
Canadian Implements Co-opera- 
tive Ltd., Winnipeg, and the three 
governments already have paid in 
. $250,000 in equal shares. 

Last week, Reconstruction Min- 
ister J. H. Sturdy announced the 
same kind of help on a smaller 
scale for the Saskatchewan Horse 
Co-operative Marketing Associa- 
tion; said the co-operative might 
be able to proceed without aid but 
that the Government had guaran- 
teed $50,000 of a projected $150,- 
000 outlay for’ the building of a 
horse meat processing plant at 
Swift Current, Sask., with initial 
capacity of 100 horses a day. The 
Co-operative has a contract with 


This 24-sheet Poster was produced by members 
of the Poster Advertising Association of Canada 
for display as a public service. Its appearance 
in numerous centres throughout Canada has 


elicited many 


appreciative let- 


ters from both the clergy and 


laymen. 


POSTER ADVERTISING 
ASSOCIATION OF CANADA if 


80 RICHMOND ST W.. TORONTO 
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the Belgian Government for 5,000 
tons of horse meat and is negotiat- 
ing for more orders. e 
Mechanized farming and lack of 
markets for horse breeders in re- 
cent years have piled up a sur- 
plus of 250,000 or more horses, 
disposal of which has been a real 
problem. But the Government, in 
moving to aid the co-operative 
project is going against the ad- 
, Vice of the Saskatchewan Recon- 
struction Council, set up by the 
late Liberal Government. 
Council, in its report last August 
cautioned against haste in setting | 
up ‘a horse meat plant; suggested 
instead an effort to dispose of sur- 


plus horses through established | 


Canadian or United States pack- 
ing firms. 
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Reconversion Reappraised 


The heavy demands for am- 
munition and equipment on the 
European front have not only 
slowed reconversion, according to 
U. S. sources, but raised the sched- 
ules for the material that will be 
needed in the war against Japan. 
It's now expected that V-E day 
will result in an over-all war 
materials cutback of 15% to 25%, 
instead of the 40% estimated 
earlier, and a layoff of two million 
workers instead of the formerly 
expected four millions, It is there- 
fore expected that civilian manu- 
facturing will be delayed some 
time after Germany’s fall, par- 
ticularly in automobiles, 


Free Cigars 

Free cigars for United States 
and Canada servicemen are offered 
by Havana makers associated with 
Havana Cigar Export Corp.—for 
1,000 of stipulated brands 
bought as presents for the forces, 
“Havana Cigar offers to send 200 
others free of charge. 
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Re. your 
advertising 
for 1945 — 


before definitely 
committing yourself 


why not find 
out whether 


Thornton Purkis 
and his staff 


can be of 

help to you 

in preparing 
plans and copy? 


Thornton Purkis 
330 Bay Street 
Toronto 
Adelaide 6221 


It is also} 
necessary that industry be accorded | 


The | 


ist advertising campaign as back- 
ground for advertising by provinces 
and various tourist organizations. 

o * 


Charles Q. Ellis 

President, Birks-Ellis-Ryrie Ltd., 

and president, Toronto Convention 

and Tourist Association, Toronto. 

There are three basic premises to 
successful restoration and expansion 
of Canada’s lucrative tourist indus- 
try after the war. 

1. The vigorous prosecution of 
carefully allied advertising cam- 
paigns sponsored at all thrée leve 
of tourist trade promotion, i.e., by 
Dominion Government; provincial 
government; and local, city, or area 
tourist association. 

2. The provision by private enter- 
prise of sufficient and acceptable 
accommodation and services to meet 
the various types and classifications 
of tourist demand. 

3. A greatly expanded recogni- 
tion by business of the financial 
benefits of the visitor industry, 
coupled with realization that respon- 
sibility for its promotion and service 
can never successfully be left solely 
to governmental agencies. To seize 


the opportunity ahead of us, there | 


should be ,many more business 
leaders anxious to put time, energy, 


the promotion of this industry. 
* > 


D. W. Griffiths 

Director, Bureau of Tourist Travel, 

Fredericton, N.B. 

Canada’s postwar tourist trade 
volume will depend upon intelligent 
and factual presentations by federal, 
provincial and other organizations 


charged with the publicizing and | 


advertising of our diversified recre- 
ational attractions coupled with a| 


satisfactory and adequate prepara- | 


tion for the reception, entertain- | 
ment and care of the tourist. 
Essential preparation 
continuation of a road 
ment policy, simplified border 
crossing regulations, establishment 
of quantity and quality accommoda- 
| tion, trained personnel to meet 
| trade and cater to the needs of the 
visitor and a more highly developed | 
| tourist consciousness among all our | 
people, always remembering that | 
the one thing that costs the least | 
pays the 
tesy. ‘ 


+ * . 
H. E. Rice 
Mayor, Huntsville, Ont. 
Canada’s tourist trade is bound to} 
recover and expand following dec- | 


includes | 
improve- 
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Shipshaw—Canada’s huge war-time power project— 


and adequate financial support into | 


biggest dividends—cour- | 


laration of peace. Economic condi-| Dee, 28, 1944 


tions are bound to extend holiday- 
ing to large numbers heretofore 
denied. Competition is bound to be 
keen, and Canada will find it neces- 
sary to extend organization, and en- 
large her publicity program. The 
same will be essential with the oe 
inces. 

I believe also that closer co- 
ordination between previncial and 
local effort should be possible. We 
might have increased supervision 
by government, of standards of*ac- 
commodation, with restrictions 
placed upon all indifferent forms 
of tourist effort. It is necessary also 
that the government recognize the 
need of improved means of trans- 
portation. Highways into tourist 
localities must be dustless, and 
maintained at a high standard. Op- 
erators must recognize the value of 
good accommodation, and high 
standard of service. Canada’s many 
natural advantages for tourist de- 
velopment must be . supplemented 
by recognition of definte respon- 


| sibilities by private conres, 
* * ‘ 


J. E. Renaud 

Secretary, Quebec Board of Trade, 

Quebec. 

We need a campaign to bring 
| federal, provincial and municipal 
authorities and the public at large 
to fully realize the importance of 
the tourist business and grant neces- 
sary means to develop said business 
by effective publicity here and 
| abroad. The organization set up 
| should provide adequate reception 
and accommodation facilities and 
true hospitality. Canada must de- 
liver what she advertises and a 


little more. 
a 7 * 


E. A. Saunders 

Secretary, Halifax Board of Trade, 

Halifax, N.S. 

Tourist trade in Canada has real 
value aS a seasonal and therefore 
subsidiary industry. War restric- 
tions on travel have dammed up ‘| 
‘huge fund of vacation money and 
this tide will sweep over our Do- | 
minion some time after peace re- 
| turns. In my view, those respon- 
sible for the ultimate development | 
| of this trade should concentrate on | 
the problem of adequate and mod- | 
ern accommodation rather than on | 
|extensive advertising. The con-| 
servation of inland fish and of game | 
should also be encouraged by them. 
| Holiday seekers will quickly find | 
itheir way to countries may 
|to house and entertain them 


Only half of the re- 
plies to this week’s ques- 
tion of the Financial 
Post are published in this 
issue. The remainder 
will appear next week. 


vere 


THE FINANCIAL POST 


VICTORY BONDS 


There is no finer investment 
than Dominion of Canada 
Bonds. We urge you not only 
to retain but to increase your 
holdings of Victory Bonds and 
War Savings Certificates. 


A. E. AMES & CO. 


Limiteo 
Business Established 1889 


TORONTO 


Mentreal Winnipeg Vancouver Victoria New York London, Eng. 


Good Rich Refining Company 


Limited 


5% Secured Debentures © 
Due Dec. 15, 1959 


Price: 100 and accrued interest 
to yield 5% 


Telephone or write for particulars 


McLeop,Youne, WEIR & COMPANY 


Metropolitan Building, Toronto 
” Teolephene: Elgin 0161 
Offices at Toronto, Montreal, Ottawa, Hamilton, Londem, 
Correspondents in New York and London, England. 


Experienced Specialists in Collective Bargaining and 
Employer-Employee Relations Programs 
BURDICK A. TRESTRAIL 


Industrial Relations Counsel 
$1 King St, West, Toronto 1, Ontario 


CREATED BY 


estinghouse 


Control of the Te Shipshaw power house of 


880,000 K.V.A. rate 


capacity is so simplified and 


co-ordinated that it is reduced jto a one-man job. 


The operator's desk in foreground containing signal 


system for each generator is surrounded by the bench 
board controlling the twelve generating units. The two 
triangular’ sections control the headgates and contain 
swivel synchroscopes. In the centre is the annunciator— 
the most complex part of the entire installation—contain- 
ing twenty-two protective signals from each generator. 


Back of the benchboard are the relay and meter boards 


with instruments on the front and relays on the back. 
Station metering is on the centre section back of the 
annunciator. 


Two six-panel voltage regulator switchboards do not 


show in the photograph. 


The magnitude of Shipshaw, ee the speed 
with which it was constructed to meet Canada’s 
war needs, is one of the epic electrical engineer- 
ing feats of all time. Westinghouse is proud to 
have been entrusted with the design, manufac- 
ture and installation of this huge nerve centre. 


one of the largest installations in the world. 


Photos Courtesy of Aluminum Company of Canada Ltd. 
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Since 1857 


James hichardson € Sons 


. Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNPPEG 


Brenchee Threugheut. Cenede 


TERMINAL WAREHOUSES LIMITED 


FOOT OF YORK STREET, TORONTO AD. 3411 


Dry — STORAGE — Cold 
1,000,000 Square Feet of Floor Space 
2,200 “= ete 6,000 ft. of Railway Sidings 


— Bonded and Free Storage Office Space 
lers Sharp Freezers — Freezers 


Cee 
Light a — Field Warehousing Facilities — Canada’s Largest 
Warehouse 


Free Switching 


Also owners and operators of 


DIRECT-WINTERS TRANSPORT 


TORONTO TAS 


LIMITED 


MASTER FEEDS 
GRAIN 
LINSEED & SOYA OILS 


© 
Also Owning and Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
SARNIA . ONTARIO 


GHUEEN'S GUAY, TORONIO 


ee 


Western Grain Co. Ltd. 


275: Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: STREP EG, MANITOBA - 
oe. © . mat om Edn.onton, Alta. 
au A 


Sth A oe - e « - Calgary, Alta. 
MeCaltum-Bil) Beilding . , 7 


Regina, Sask. 
411 Avenue Building - o ie Saskatoon, Sask. 


pe. ALBERTA. PACIFIC GRAIN CO. (1943) sd 
Opcrators of gg: Elevators 


Alberta and Sistatchewan 
Terminal Elevators at 
Vancouver and 

Port Arthur -- 


Offices: Calgary and 
Winnipeg 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
~GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. L¢d. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


Abitibi Power & Paper 
Company, Limited 


[. TORONTO, ONT. 
Owning directly or through subsidiary companies, 
mills at 


Beaupre, Que. Iroquois Falls, Ont. 


Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste, Marie, Ont. Fort William. Ont. 


Port Arthur, Ont, 
Newsprint 
Groundwood Pulp News Sulphite Pulp 
| High Grade Bleached Sulphite Pulp 


Sask. W ould Manufacture 
Wallboard, Flax, Shoes 


May Go Well Beyond the Fish, Fur, Woollens 


and Pulp Projects 


Previously Announced, 


Treasurer Fines Reveals in Bond Statement 


From Our Own Correspondent 


REGINA—The Saskatchewan CCF 
Government is going to push further 
into state and co-operative industry, 
it is evident from words of Provin- 
cial Treasurer C. M. Fines. Discuss- 
ing the million dollar industrial 
development bond issue, recently 
announced by the Government, he 
mentioned that the proceeds of the 
lgan would be used for industrial 
projects such as boot and shoe, 
wallboard and glucose manufacture, 
and processing of flax products. 

It is evident from this the CCF 
Government is considering entering 
these fields of industry, in addition 
to the already announced projects— 
a fish filleting plant in the North, 
and a woollen mill in Moose Jaw, a 
government pulp mill, now’ being 
investigated, and the government 
insurance branch. ' 

In its program of state-in-business 
and state-aided coeoperatives—from 
the assumption of office in mid- 
July: up until mid-December — the 
Government has projected these ex- 
penditures: 

Aid to Co-operatives 

Equally shared with Alberta and 
Manitoba, a guarantee of $750,000 to 
the Canadian Implements Co-opera- 
tive Ltd., Winnipeg, of which $250,- 
000 has been paid out, $83,333 by 
Saskatchewan, 

Guarantee of $50,000 to the Sas- 
katchewan Horse Co-operative Mar- 
keting Association for a horse pro- 
cessing plant at Swift Current, Sask. 

Industrial Projects é 

Fish-filleting plant .at Lac la 
Ronge, estimated cost, $100,000. 

Fur marketing agency, in opera- 
tion. but .costs undetermined. 

Woollen mill at Moose Jaw, $125,- 
000. 

Pulp mill in northeastern Sas- 
katchewan, cost still undetermined 
but believed to run to a high figure. 

Govérnment insurance’ branch, 
costs still undetermined. 

In its voluminous report last Aug- 
ust, which considered industrial 
possibilities, the Saskatchewan Re- 
construction Council touched on the 
possibilities in processing of flax, 
and the manufacture of wallboard 
and glucose and boots and shoes. 


VICE-PRESIDENT 


J. M. Bowman, elected a vice- 

president of ‘Walsh Advertising 

Co., Toronto and Windsor. Mr. 

Bowman also is ‘a director of the 
company. 


On flax processing, it said that as 
yet, production of fibre had been ex- 
perimental in Saskatchewan, but if 
such production were found to be 
commercially feasible, it is conceiv- 
able that mills could be established 
to do the preliminary processing of 
straw. 

On starch and glucose: Chief ad- 
vantage would be an immense sav- 
ing on freight charges, considerable 
in relation to the product’s vdlue. A 
plant in Saskatchewan for the local 
market “should have a good chance 
of success.” A plant making 25 tons 
of starch or syrup daily would cost 
about $500,000. 

On boot and shoe manufacturing: 
“Under efficient operation ...a 
small scale plant might prove suc- 
cessful, but no large scale factories 
can be anticipated until such a time 
as power costs become cheaper and 
leather can be obtained locally.” 


PULP AND PAPER THIS WEEK , 
Newsprint Demand Increasing 


From Our Own Correspondent 


MONTREAL—The excess demand 
for newsprint on this continent is 
likely to increase in the months 
ahead, instead of ease, according to 
latest indications. 

Aggravating the tight newsprint 
supply situation has been recent in- 
crease in military needs, and in- 
creasing demand for paper in the 
liberated countries. 

Pyblisher-members of the U..S. 
newsprint advisory committee have 
been: told bluntly by Washington 
that. newspapers must economize 
further in their*use of newsprint. 

Canada has undertaken to main- 
tain 1944 rate of deliveries, of 200,- 
000 tons of newsprint monthly, to 
the United States, despite increased 
shipments overseas under Govern- 
rhent instructions, Assuming that 
this winter's wood cut and wood 
deliveries will show an _ increase 
over a year ago, more wood will be 
available at the mills by next spring, 
and officials are figuring on release 
of about 10,000 tons additional news- 
print to the U.S. by July 1 in addi- 
tion to increased deliveries for mili- 
tary and other purposes overseas. 

To Reduce Consumption 

Meantime, however, reduced U.S. 
newspaper use is being required. 
U.S. consumers taking’in excess of 
150 tons will have to cut their De- 
cember orders by 15%, and the 
amount of newsprint available from 
Canadian mills for the U.S. and not 
shipped’ to publishers will be turned 
over to the U.S. WPB for disposi- 


GALT 


The ideal citi, in 


your 
INDUSTRY 


You will enjoy living in Galt, the very centrally located 

Western Ontario City. First class rail, bus and high- 

way connections bring us within an hour or so of most 

of our major centres. Fine Public Schools, Collegiate 

Institute and Vocational School, Beautiful Parks and’ 
Playgrounds, Modern Stores and Theatres, City-wide ‘ 
Bus Service, -all add up to an ideal, friendly place to 

live and locate your industry. 


INDUSTRIAL 


AND SITES AVAILABLE 


We have at present, for sale or lease, two 
buildings, one 31,144, and the other 14,076 
square feet floor space, both with rail siding. 


tion. Also, U.S. publishers have 
been ordered to reduce inventories 
—to a maximum of a 40-day sup- 
ply in. the northern, eastern and 
central states, and to a 65-day sup- 
ply in the south and west. 

U.S. officials report that military 
demands for paper next year; will 
be huge, with a real strain being 
felt in the first quarter and demand 
reaching a. peak in the, second 
quarter as the battle-of the Pacific 
intensifies. Newsprint allocations to 
U.S. users, it is predicted, will have 
to be cut by the second ,uarter of 
1945, if not before, 


Don’t Look to Sweden 


Washington officials are sceptical 
about any appreciable pulp supply 
from Sweden.for some time, despite 
reports that 1 million tons will be 
Shipped as soon as proper arrange- 
ments can’ be made. Washington 
points out that the Swedish pulp is 
a relatively high-cost grade, that 
this. pulp . will be held back: for 
many months by weather and war 
conditions, and that when it eventu- 
ally is released Swedish pulp will 
go principally to liberated countries 
in: Europe. Although, U.S. officials 
say, the movement of Swedish pulp 
to Europe will relfeve the demand 
for Canadian pulp in overseas coun- 
tries somewhat, the difference in the 
supply situation on this continent 
will not be very great., Finland’s 
pulp, Washington officials report, is 
to go entirely to Russia. 


BUILDINGS 





There are also available several good building 
sites centrally located with rail sidings. 


Please feel free to write to the 
Galt, Ontario, for any further 


Industrial Committee, City of 
information you may desire. 


Have a “Coke”= Merty poe 
i i. 


adding refreshment to holiday cheer 


The spirit of good will rules the Christmas season; It’s a time to get together 
with friends and family ; ; ; a time when all we mean by home in its gracious- 
ness and friendliness is at its peak. In such an atmosphere Coca-Cola belongs, 


ice-cold and sparkling with life. There’s a whole story of hospitality in the 
three words Have a “Coke”— three words that express a friendly spirit the 
whole year ’round. Yes, Coca-Cola and the pause that refreshes are everyday 
symbols of a way of living that takes friendliness for granteds 


THE COCA-COLA COMPANY OF CANADA, LIMITED 


Eastern Car Co. Adds 
New Plant Facilities 


From Our Own Correspondent 
TRENTON—Frospects for the’car 
plant‘of Eastern Car Co; (most of 
whtse preferred stock’ is held by 
inion Steel &»Coal with all 
e common owned by Nova Scotia 
a & Coal “hever looked bright- 
’ W. F,®noll,. general manager, 


stated on his return here after con- 
ferri 


sure capacity operations for an- 
other year. 

According to Mr. Knoll, definite 
decisions have been made to expand 
the car plant further. During the 
past six months more money has 
been spent on adding improvements 
than in any other like period, and 
the plant improvement program is 
to be continued. 


The plant at present is engaged | 


on a Russian car order, to be finish- 


\] 


| 
P J 
oe 


completed by next ‘July. :Further 
orders will -assure capacity opera- 
tions: well into 1946, with prospects 
bright for ‘considerable -work 
thereafter. 


The Trusts & Guarantee Co. has 
declared a dividend of $2 per share, 
payable Jan. 2, 1945, to shareholders 
of record Dec. 19;.ex-dividend Dec. 
18. Last payment was $1 per share 
on July 3, 1944, bringing total pay- 


iv¥ with officials in Ottawa. The| ed by June, 1945, and also-on 200| ments in July 1944 up to $3 per 


car/plant has enough orders to as-| cars for the Canadian ‘Pacific, to be/| share. It is the company’s intention 
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NATIONWIDE MAINTENANCE smnvict 


i 


“Coke”=CocaCola 
It’s natural for popular names 
to acquire friendly revia- 
tions. That's why you hear 
Coca-Cola called ‘‘Coke”. 517 


, 


im the future to pay semi-annual 
dividends of $1.50 per share. 


A. J. Freiman, Ltd. has declared a 
payment on arrears of $1.50 per 
share on the preference stock, pay- 
able, along with the regular quar- 
terly dividend. of $1.50 per share, on 
Jan. 1,.1945, to shareholders of re- 
cord Dec. 15; ‘ex-dividend Dec. 14, 
Arrears, after giving effect to the 
above: payment, will amount to 
$19.50 per share. 
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i The Increase Of 6% 


Wawanésa 


Mutual Insurance Company - 
—ORGANIZED IN 1696— 


-. $4,382,095.84 
2,431,602.73 
Dom. Govt. Deposit .2,701,545.19 


-— Write for Financial Statement — 


Head Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Saska« 
toon, Winnipeg’ and Montreal. 


2,000 Agents Across Canada. 


ASSURANCE) 
COMPANY OF CANADA 


Heed Office: -Lancester Bldg., Calgary. 


Iieensed in Ontario, Manitobu, 
‘Saskatch . Alberta 
and British lum bia. 


Application for Agencies Invited. 
FIRE, AUTOMOBILE, 


HEALTH’ & ACCIDENT - 


INSURANCE 


“Consult your Agent 
or Broker 

as you weuld your 

Doctor or Lawyer.” 
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surance Company 


In Bank Debits 


All Five Economic Areas 
Have Gain — Prairies 
Show Rise of 17% 


Cheques: cashed at, the clearing 
house.centres. of Canada in October 
totalled. $4.9 billions, an increase of 
6%: over the same month last year. 
All five economic areas showed in- 
creasés, with the prairies having the 
largest relative.gain.of 16.7%. Other 
increases were Maritimes 8.6%, Que- 
bec 1.5%, Ontario. 4.7%. and British 


‘Columbia 0.5%. 


Total bank debits for the 6 st 10 
months of ‘the year at $48.9 billions 


“were up 137% over 1943. Gains in 


the five economic areas were: Mari- 
times 5.3%, Quebec 12.7%; Ontario 
‘85%; Prairies 31.2% and British 
Columbia’ 14.5%, 

October figures for the 33 clearing 
house. centres, with comparisons, 
follow: . 
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Total Canada .....4,931.7 4 


More Appointments 
Made by Sun Life 


George W. Bourke, F.1A., F.A\S., 
whose appointment as general man- 
ager of the Sun Life Assurance Co. 
of Canada was announced last week, 
will continue as actuary of the com- 
pany, according to Arthur B, Wood, 
president and managing director. 

Other appointments include: - / 


J. A. MCALLISTER, director of we 
R. C. GRANT, associate director of 


é , "assistant superin- 
roups sales. 

ND: and A. A. TOUSAW, 
iy Yi A.LA., executive assistants. 


MORDEN, HELWIG . PERRIE LIMITED 


Insurance Adjusters 


Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 


HAMILTON, LONDON, WINDSOR, KITCHENER, 
CHATHAM, 


ST. CATHARINES, 


SARNIA, 


OWEN SOUND 


HEADS BOARD 


Henry Borden, K.C., Toronto, be- 

comes chairman of the Canadian 

board of Norwich Union Fire In- 
surance Society Ltd. 


BANK OF CANADA 


| Increase Seen 


In Note Issue 


Note circulation of the Bank of 
Canada shows an increase of $4.2 
millions in the bank's statement for 
the Week ended Dec. 13. The rise is 
attributed to the demand for cash 
for the Christmas trade. 


On the credit side, investments 
were higher but miscellaneous as- 
sets down, the net result being an 
increase of about $4 millions in total 
assets. 


ago 13 ae 6 
Liabilities $ 
Capital ae 5,000,000 5,000,000 
» 1,017,057, _ 1,012,766,502 
= a 601 
46,987, 124 21 066, 740 
“ vase oes 439,143,919 
908,720 26,453,714 
Total deposits .. 486,448,395 486,664,373 
Liabs. payable in 
sterling, US. A. 
and For. Gold 
‘encies . 


curren -« 192,257,273 172,257,273 
All other liabs... 


26,240,131 26,267,524 
Total liabs. ..... *1,715,044,842 1,711,017,363 
Assets 


Sterl. & U.S. ex. 172,257,273 172,257,273 
Subsid. coin .... 184, 342 
Advances to char- 
tered banks .. 
Investments: 
m, gov, sh.. 
Oth. Dom, gov, 
Other secs. ... 


1,500,000 1,500,000 


"06,067,646 891,551,620 
619,708,843 614,985,535 
10,000,000 10,000,000 


1,515,866,489 1,516,537,155 

1,069,082 969, 
All other assets . ° 13,267,795 18,488, Sil 
Total assets .... 1,715,044,842 1,711,017,363 


Dom. Coal Subsidies 
Are Still Unsettled 


Frem Our Own Correspondent 
ate NTREAL—At least two more 
ths are likely to elapse before 
negotiations between the Govern- 
ment and Dominion Coal Co, on 
subsidy arrangements are likely to 
be completed, and until these tiego- 
tiations are wound up the financial 


Total invest. ... 
Premises 


Settlement Seems Near 


For Sask. Grain Debt 


From Our Own Correspondent 


REGINA—The next chapter in the 
long-drawn story of Saskatchewan's 
1938 seed grain advance debt—total- 
ling with interest $17 millions—will 
shortly. be up to ‘Finance Minister 
Ilsley. 

The province's answer to his latest 
proposals is expected to be in Mr. 
Iisley’s hands before Christmas—it 
had been drawn, up and was await- 
ing the approval of Premier T. C. 
Douglas on return to Regina follow- 
ing his Ottawa illness. 

Here, briefly, is the suggested 
basis of settlement: 

The’ Dominion Government to pay 


the banks $17 millions carrying out 
its final guarantee on the advances. 
(Word from Ottawa is that the 
Dominion has done this, paying $16,- 
468,852), 

Saskatchewan to make a part 
payment in cash to the Dominion, as 
evidence of good faith, and to de- 
liver treasury bills to the Dominion 
for the balance, the bills to bear in- 
terest at 3% and become due at 
intervals in the next five years, 

Notes of the municipalities for the 
advances become the Dominion’s 
property. The province would be 
responsible for collection from the 


Life Insurance at Work 


Case Histories of the Results of Wise Insurance Buying 
Based on Actual Cases — Names Altered 


THE PROBLEM 


The manager and principal shareholder in a manufacturing business 
was making money and felt that if he lived in a few years he would be a 
wealthy man. He wanted to feel sure that if he died in the meantime, his 
family would have enough to keep them in the style to which they were 


accustomed. 
THE SOLUTION 


He bought $100,000 ordinary life insurance payable to his wife, arranging 
for a cash payment of $20,000, with the balance to be paid in monthly in- 
stallments of $320, guaranteed for at least 20 years, and as long as his wife 


would live, in any event. 


A few years later business became slack and he found he needed addi- 
tional capital to maintain his firm in operation. The firm’s bankers knew 
his ability and had confidence in his character. They agreed to lend him 
the money needed, if they could be sure of repayment in case he died. 
The cash value of the policy in force only a few years was much less than 


the amount of the loan. Yet the bank made the necessary loan, 


accepting 


the policy assigned to them as security. 


THE RESULT 


The business was saved from collapsing and a few years later the bank 
loan was repaid, the assignment of the policy cancelled and the policy 
returned to the owner. It now forms part of his estate which includes also 
the largest share in a prosperous business. 


statement of the company for 1943} ° 


cannot be issued, according to 
Arthur Cross, president. 

At the recent annual meeting the 
only business for transaction was 
election of directors for another 


year. 
Staff Changes 
e Bank ef Nova Seetia announces the 
following staff chan, 
Ww. G. MSON, to be man- 


ate! Gue 
KO STEWART, to be manager Mark- 
bam. ‘Sia 


J. P. ow, to be an assistant account. 


ant Winn 
F. WSON, 


E. to be an’ assistant 
accountant Winnipeg. 


Storekeepers 
_ know... 


farmers. 

In a radio speech to the province, 
Provincial Treasurer C, M. Fines 
said that recent Ilsley proposals 
“were entirely unacceptable” to the 
Saskatchewan Government. But he 
added: “It gives us a basis on which 
we can negotiate.” 

On these last words is pinned hope 
that through a willingness to nego- 
tiate on the part of both the prov- 
ince and Ottawa, some ee 
will be reached in their long-stand- 
ing dispute. 

Meanwhile, Mr. Fines has appeal- 
ed to farmers who owe on the 1938 
advances to make arrangements to 
pay 50% of the principal. He told 
the farmers: “We want to show the 
rest of Canada that the farmers of 
Saskatchewan are reasonable about 
this matter and will pay what is 
considered to be a fair debt.” 


JOINS BOARD 


Crawford Gordon, Toronto, ap- 

pointed to the Canadian board 

of the Norwich Union Fire Insur- 
ance Society Ltd. 
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SUCCESS OF OUR BUSINESS 


has been built upon our service to 
our clients. 


This service includes plani in- 
spection by Graduate Engineers 
with full plans and reports, plac- 
ing insurance to the very best 
advantage of our clients, and 
prompt collection of claims. 


IRISH & MAULSON 


Limited 
Insurance Brokers, Fire and Accident 
Prevention Engineers since 1904. 


‘TORONTO ' 


DUFRESNE, MCLAGAN & ASSOCIATES 


INDUSTRIAL AND MANAGEMENT CONSULTANTS “* 
Inquiries Invited 


Bank of Nova Scotia Bidg. Montreal. 


Storekeepers know far too 
many widows who,are forced 
to restrict their buying ‘be- 
cause husbands failed to 
make adequate provision for 
their families. 


‘In providing for the future, 
no dollars go as far as those 
put into life insurance. And 
it is here that the services of 
our well-trained representa- 
tives can be most valuable 
say Oh 
Secure all the insurance you 3 

need while your -health per- 

mits you to get it. “Too little 

and too late’’ can spell 

tragedy for your family. 


With the advent of Christmas this year, 
these words hold for us an added significance: 
“Peace to men of good will!” 


WE Canadians, whether we fight in 


the factory or on the farm—in industry 


over. We are fighting that the spirit of 
Christmas shall endure. And we rejoice 
that this Christmas brings with it the def- 
inite promise of freedom for all mankind. 


or in the armed services, wish peace on 
earth to men of good will the world 


Insurance Company 


THE HOUSE OF SEAGRAM 
Htead Office - London,Canada ; 


399 KE 























THE FINANCIAL POST 
Page 10 Dec. 23, 1944 You Asked Us— 


The Financial Post will provide subscribers as quickly eas possible the 
answers to specific questions about business, taxation, investments, war- 
time regulations and other subjects. The Post cannot undertake to make 
predictions, will not express opinions on matters involving individual business 
judgment or on conditions or investments outside Canada. All communica- 
tions should be addressed to Business Enquiry Editor, The Financial Post, 
481 University Ave. A four-cent stamp end address label from subscrib- 
er's copy of The Financial Post must be enclosed, 





Down 40% for 9-Month Period> 


Sales of securities by Canada to, the balance of sales to all countries 


ther countries were d sharply | Was $81.3 millions compared with 
ere eae $136.8 millions for the same period 


aoe “oP emibber., Wet sales “ere $3.4 of 1943. Lower sales of Canadian 
millions as compared witt $8.4 mil-| ponds account for most of the de- 
lions in August. This represents a/ cline in capital inflow, net sales of 
smaller inflow of capital than in any | these being $68.9 millions in the nine 


~ Dominion and Provincial 
Government Bonds 


























Nes Foreign Sales of Securities 
| 


‘Municipal Bonds 


Hearty Greetings to all our 








mdf INCOME TAX doubt realize your employer's de- months of 1944 compared with $111.7 | 
Many of your Forces have . tax due on your regular salary, able reduction in sales of Canadian} year, Sales of U. S ities in this ™ ub 1C lil VY 
Extra Earnings y —> = GOCRE TNO: te 
stayed here during the War Abelian ins Seats sli a bonds to the United States was| period were $13.9 millions in 1944 an d 
ears, and to them and to all we 0 y inly re h .| compared with $20.8 millions in 1943. 
; is salary from my permanent em- Income From Estate paaloly respenaliite 2or'the SND 'ae- | ius Ganebaaesanaanaiay caael 


of you we offer warm ployer, the balance being made up Last year I \inherifed some cling: to the United Kingdom amounted to 


Industrial Financing 












welcome back in the happier of salary for part time work for | money from a telative. Before In the first three quarters of 1944) $11,779,591 for the nine-month 
years of peace. ona = roe on esaaier fine the estate (including investments) period. 
eee er - | was wound up, intezest and divi- Index numbers of common stock 
ployer deducts income tax from | gends amounted to several hun- ° : ; Do S 
prices used in official estimates de- 
G ROSVE N O 4 my salary at the source. Am I ex- | dred dollars. Am I expected to pay Quebec Gold Output clined in September while Govern- MINION ECURITIES 


pected. to make quarterly pay- 


rm U F ments of income tax on the bal- 
ance? If not when do I pay such 


tax? 





income tax on this or is this part 
of the bequest and not subject tq 
income tax? ; 


Dropped In October ment bonds remained relatively CORPORATION LIMITED 


stable. <esponegesrnereengcenoepesinengueteemesmengessp tape gi EE 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 


Quebec gold production in Oc-| Sales of bonds to the U. S. con- oe ; 
tober again disclosed a downward! tinued to be distributed among each 15 King S West, T 


trend falling to 59,576 oz. from 69,349 ere Canin ee ee 
oz. in October, 1943, while bullion were repurchased on balance. 
production for the 10 months ended | 

October, 1944, totalled 628,937 oz. 
from 788,376 oz. in the similar period 


BOARD CHAIRMAN 


Thomas. E. Walsh, appointed 

chairman of the board of directors 

of Walsh Advertising Co., Wind- 
' gor and Toronto. 


PARK LANE, LONDON, W.!. 










































You are expected to ee in 
your income for tax purposes, inter- 
be more than 75% of your total in-| ost and dividends on the estate re- 
come, it is not necessary for you to ceived by you. It is part of your-in- 


pay quarterly installments of in- : i 
come tax on the balance. You will, Set pekasiees regarded as income 


instead, pay the’ tax due ori ‘this 
extra income when you make your 


As your regular salary appears to 



















New Celanese Plant 


return, before April 30,| INVESTMENTS . ; of 1943, 
or, aa piateresr bth P jet.) : To Produce Yarns Silver production in October 
ments can also be made. You no Loblaw Ltd. From Our Own Correspondent jumped to 387,528 oz, ‘from 183,675 


Would you please give me some oz. in the comparable month of 1943. 


information concerning the pres- 
ent position and future prospects 
of Loblaw Groceterias Ltd.? 


MONTREAL—Canadian Celanese, 
Lid, has decided to allocate the 
major part of-the production from its 
new plant extension at Drummond- 
ville, Que., to the supply of cellulose 
acetate staple and’ filament yarns 
for sale to Canadian mills, The-ini- 
tial plan calls for production of, 
seven million to eight million 
pounds annually of cellulose acetate, 
in addition to present, production, 
and it is proposed to convert this 
into cellulose acetate staple and 
cellulose acetate filament yarn. 
Hitherto Canadian mills have been 
importing most of their require- 
ments of these products from out- 
side countries. 

The buildings for the new addi- 
tion are now nearly completed and 


International Power Co. declared 


a dividend of $5 a share on the first 
preferred stock on: account of re 
arrears, payable Dec. 28 to stock of 
record Dec. 18. This is in addition to 
the regular quarterly ‘dividend of 
$1.75 on preferred, payable Jan. 2 
to stock of record Dec. 11, and fe- 
duces dividend arrears to $10 a 
share. The company has declared 
payments totalling $10 on account of 


arrears this year, while in the two 
previous years $5 was declared on 
this account in each year, Reduction 


in arrears since 1941 has amounted : ' 
to $21.25. The appeal of the protec- . : 
tive committee of preferred share- 
; w-144 


a) 

ADMIRAL BEATTY 

Sires [eos ferns Firepreef, Loblaw Groceterias Co. engaged 
in the chain store busine® in On- 
tario\and handling all types of gro- 
ceries and foodstuffs, is maintaining 
itself in a sound liquid position 
throughout the war years and plan- 
ning for peacetime when operating 
conditions are expected to be niore 
satisfactory. . 

Sales last year for its 113 yroce- 
terias amounted to $41,695,809, just 
a little under the record of 1942. This 
year sales have been running even 
higher, The Financial Post has been 
informed. Higher taxes the last two 
years and higher operating costs, 
caused by’ new and untrained help, 


NEW BRUNSWICK 





SAVING BEST 


Determine the amount of 
money you intend to 
save, your con- 





ingly. We'll help you: 
@ Savings Account 


with us. Your money will holders of Puerto Rico Power Co. 


orders already have been placed for | will not come before the court ‘u-| 








Pe we x. Seemed e has reduced profit ratio on sales so|™0St of the necessary chemical | January or February 1945, it is un- 
ascribe to a war purpose or &@ that earnings per share have been plant and textile machinery. | derstood, 
Sereemeen errr down somewhat at $1.26 for the fiscal 
cantlaaden. keep 4 for every year ended June 3, 1944 and $1.24 ? 
Fence on orenernonrmenenannnmaaneenentt ai . ' purpose last year from $1.53 in 1942 and $1.42 . 


in 1938, 
i Working capital as at June 3, 1944 
amounted to $3,912,085, an increase 
S of $202,945 over last year. / 










Canadian Breweries 


What could you tell me about 
the current position of Canadian 
Breweries Ltd.? 






Heed Office, 320 Bey S1., Terente eT 
Assets Exceed $61,000,000. RN ek 







































Canadian Breweries, a holding 
company, has been engaged in an 
active ‘expansion program during 
war years and has lately acquired 
Bixel . Brewing Co., the. Capital 
Brewing: Co, of Ottawa and control- 
ling interest in Walkerville Brewing. 
This fall it set up a wholly owned 
subsidiary, Victory Mills Ltd., which 
has recently completed and brought 
into production one unit of its new 
soybean processing plant on Toron- 
to’s waterfront. It has also made a 
substantial increase in its investment 
in shares of Brewing Corp. of Am- 
erica. 

The funded debt of the company, 
reflecting this expansion program, 
has increased to date. to $4,800,000 
in outstanding 4%% debentures. 
Net “promt® gir nine’ mroriths’ 
period ‘ending July 31, 1944, was 
$395,968 after all provision: for taxes, 
as compared with’ $359,107 for the 
similar period last year. Times in- 
terest charges have been earned on 
outstanding debentures: are as fol- 
lows: 

Yr. 1st 9 months 

1943. 1944 1943 
Before Deprec. 34.03 32.41 27.46 
After Depfec. 28.62 2887 22.62 


Earnings. on the preferred shares. 
for the nine months’ period exclud- 
ing refundable portion of excess 
profit tax were $1.95 as compared 
with $2.06, for the similar. period 
last year. Earnings on the common 
shares excluding EPT were llc. -as 
compared with 10c. last year. In- 
cluding excess profits tax, the earn- 
ings were 48c. this year on the com- 
mon as compared with 19c. last year. 

The company is undoubtedly one 
of the leading brewing companies of 
Canada. Postwar economic condi- 
tions will measure the degree of 
wisdom of this costly expansion 
program. 






a HELM ILEY 
°° the best safequard 
AGAINST LUBRICATION FAILURE, Zoo 


DE LAVAL Centrifugal Oil Purifiers protect power “ 
units from trouble from both of the chief enemies of 
good lubricating oil performance ... water and dirt. 








































Write for details, mentioning type of 
power unit. 











THE DE LAVAL COMPANY, LIMITED 
PLIERBOROUGH 








































Another type of Marine Industries-built ship, a tanker, recently completed at Sorel. 


NEW WARTIME 7 


REGULATIONS py ee ™ oa 
| Used Goods: WPTB Order No. age C, 4 jor Viclory 
A-1461 effective Dec. 1, revokes and e CHa iY 
replaces Order No. A-663 and pro- 
vides regulations governing the sale 


of used baskets, hampers and boxes. 
Admin. of Used Goods, S. Godfrey. 


Fhe Be our no eee With the clearing of the Scheldt estuary so gallantly by the Ist 
DIRECTORS Canadian Army, Mr. Churchill said: 


LONDON, CANADA 
Established 1870 
DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED 
Deposits and Debentures (31 Dec., 1943), $13,184,162 












following: Order No. A-122 respect- 
ing full cane hosiery, No. A-632 
respecting circular knit hosiery, No. 
A-633 respecting knitted outerwear. J. SIMARD, O.B.E. “Antwerp is now receiving the large convoys of ocean- 


Admins‘ot oa a H. G. Smith, , + President going ships thus making an incomparable sea base avail- 


Poultry: WPTB Order No. A-1478 E. de G. POWER able for the nourishment of the northern group of British 
effective Dec. 11, amends No. A-1310 and American. armies deployed in these operations. 
as amended by No. A-1442 respect- J. ED. SIMARD ore P 


ing markup of dressed poultry and 
live poultry. Admin. of Meat and Col. H. S. TOBIN, D.S.O. 


Meat Products, F. S. Grisdale. 
~ * * 















an essential element of 


DEMOCRACY 






/ 

“We have to carry the war through ‘to its closing stages 
with all the energy of unity not only at home among our- 
P. A. LAVALLEE selves but among the great world powers of the Grand 






















































Fish: WPTB Order No. A-1452, $ Alliance.” 
Built upon the solid foundation of democratic effective Dec. 1, revokes Order No. A. LUDGER SIMARD In the House of Commons, 
i Rs oT a RY A-564 respecting markup of Fresh | ‘ y M.LN London, November 29, 1944 
principles, Teust Companies serve certain basic Water Fish, Atlantic Cured Fish, WALTER LAMBERT, M.I.N.A. , a . 
needs of the people in the exercise of their privilege Se ee eecdecen 
5 es ae . min. of Fish an s) ucts, : 
a8 free individuals to make provision for their, A. N. McLean | Canada will continue to do her part unitedly to back up her 
future. | . 
Lumber: WPTB Order No. A-1474, superb fighting men. 
So long ~< private ownership bs eecctaiont: the effective oe amends A-1039 re- | 
gnized, specting markup in the Provinces | = e 6 « ° a 
sanctity of thes"Trust” estate respected and the of Ontario and Quebec. Timber | @ Our privilege is the making of 10,000 ton cargo vessels for “the 
right of disposition of property. by “Will” pres eee ee large convoys of ocean going ships”. Management and men are 
. : Pork: WPTB. Order No. A-1483, | job — and with skilled “know-how” for your 
eta a oats will estates be created and rs as effective Dec. 15, amends A-1391 re- | full out on the J and y 
administration. wetting aes of packaiies * a post-war requirements. 
proaucts, in. oO eat an ea 
Symbolic of democracy itself, the administrative Products, F. S. Grisdale. : E 
















functions of Trust Companies are indispensable Live Steck: WPTB Order No. 463. 
and irreplaceable in our way of life and will. 
“Every person who holds a permit 
for slaughtering stock must comply 
“‘conponate’ carcasses of meat set out in Slaught- be 4 
secunity, OM PAN Y seavice | ering Circular No. 5 of the Board | Sorel, P.Q. Que Cc, P.Q. Vancouv er, B.C. ' 
| issued by the Administrator of Meat ; 
Coast to Coast ; adiee of the Board amending, sup- 
plementing or _ replacing said 


effective Dec. 15, revokes Sections | : | 
" ; 7 and 13 of Order No. 340 as amend- ; 
jira Stay eo desea jie imatoroars wnt | WE ARINE INDUSTRIES LIMITED 
. - | specting Stamping of Carcasses: 
THE ROYAL TRUST for slaughtering stock must comply Executive Offices: Marine Building, 1405 Peel Street, Montreal, P.Q. 

| and rules respecting the stamping of 

Offices across Canada from } and Meat Products on July 6, 1942 BUILDERS OF: CARGO SHIPS e MINE SWEEPERS e CORVETTES e TANKERS e CAR FERRIES 

or set out in any Slaughtering Cir- ; ‘ s 

Slaughtering Circular No. 5.” 
» » 


\ 
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1944 has brought urgent demands for heavy shells . . . 


155 M.M. guns in action at Tilly-sur-Seulles. 


How Casino Attak 
Shaped 1944 Output 


Complete Shift in Tactics and Tactical Weapons 
Followed Italian Lesson — Invasion Experience 
Has Supported Conclusions Then Reached 


Looking back at Canada’s war production achievement record 
for 1944, the word “Cassino” looms almost as large as the climactic 
phrase “D-Day.” 


The memorable attack on Cassino changed the 1944 pattern of 
war production more, perhaps, than any other single. incident. At 
Cassino, the United Nations learned for the first. time in this war, 
the limitations of high explosive bombing as a means of blasting 


the enemy from strongly fortified-positions: “It was realized-then’ ~ 


that there was still no substitute for heavy artillery (and plenty 
of it) once the enemy was entrenched behind stout concrete and 
reinforced emplacements. 


Thus in April, 1944—just about the time that reconversion plans 
and orders were gaining considerable headway—the order came 
from Europe for vast supplies of heavy artillery shells and projectiles. 


Almost overnight, the pattern of war production changed for 
Canada. Where steel, copper and other critical materials had been 
easing up and tonnage for civilian use becoming ayailable, the reverse 
was true. Control orders which had been or were about to be can- 
celled, were reinstated. Thousands of tons of steel and other critical 
material were diverted at cnce into the manufacture of heavy 
artillery shells and cases. 

On the basis of preliminary estimates, it would appear that the 
1944 production of war goods in Canada came within 3% of 1943. In 
many cases, dollar value dS well as number of units produced dur- 
ing 1944 declined, — 

This was to be expected. 

By the time 1944 arrived, most of tne groundwork for “D-Day” 
had been covered. In fact it was the great hump of production in 
1943 which made possible invasion success. 

In 1943, Canada produced 183° 


million rounds of heavy ammuni- 
tion shell cases. The estimated total 
for 1944, stands at 40.7 million. That 
represents a jump of 125% over a 
figure which, at the time it was re- 
corded, looked like the topmost 
peak. 

At the same time, production in| 
Canada of complete rounds of filled | 
ammunition for the big guns was| 
maintained at roughly the 1943 fig- | 
ure of 30 million. 


Shell Steel Demand Doubled] 


Demand in Canada, for shell steek 


Today, as 1944 draws to a close, a 
somewhat similar though possibly 
not so important change in war de- 
mand looms in respect of infantry 
and small arms ammunition. 


Only a few, weeks ago, WPB offi- 
cials in the United States announced 
that $500 millions was to be spent 
at once for entirely new war plants 
to manufacture mortar ammunition 
for infantry. At the same time, 
small arms ammunition for infantry 
rifles and guns has been placed at 
the top of the wartime priority list. 


The reason is, of course, precisely 


is currently running close to 10% | that which brought to a head ‘the 
of the entire Canadian production} reinforcement crisis in Canada dur- 
of Canadian mills. This is close to| ing October and November. In short, 
Gouble the earlier demand. All along} the changing needs of war have 
the line this new and unexpected | brought the infantryman into his 
demand has meant a drain on man-| own again. For Canada that meant 
power and a corresponding with-|a conscription and reinforcement 
drawal of materials from other pros-| crisis. For. the United States it has 


pective war or civilian uses. 


meant a critical shortage in ammu- 


e@, 


nition to keep the infantry troops 
supplied. 


Just what this new demand will 
mean for Canadian plants is still 
under consideration. Canadian small 
arms ammunition plants have been 
working largely if not entirely on 
British and Canadian orders. Our 
rifles and infantry weapons, for the 
most part, have a calibre different 
from those of the U.S. forces. Thus 
to switch from Canadian or British 


| types to U.S. types would mean 


very considerable changes—changes 


which have been under review for 


the past two or three weeks by ex- 
perts of the services and of industry. 


End of the Break Through 


The other major factor in Can- 
ada’s 1944 war production story has 
been the realization, early in Octo- 


Where Government Capital Spending Has Gone 


.. For landing craft... 
Newly launched “Transport Ferry,” built first in Canada. 


', «+ But most of all, for fighting men. 


ber, that the great “break-through” 
of late summer had come to an end. 
| At the time of the Quebec Con- 
| ference (September, 1944) the Brit- 
ish were still buoyed by the bril- 
liant attempt to make a spectacular 
“end run” at Arnhem. The general 
consensus of view was that the 
European war had every chance of 
being’ over by November. < 
At that time, much of the “Stage 
I” war production on which Cana- 
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ar’s Climax Year 


..» For tanks and mechanized transport mae 


Infantry advancing near Meijel, Holland. 


the same time, preduction in some 
of the most important contracts 
started to “roll” in a big way. The 
overall result in 1944, compared 
with 1943, was a slight increase in 
number of planes produced. 


At the end of 1944, the main em- 
| phasis rests on the four aircraft 
| types which are expected to con- 
tinue through into the Pacific war 
| —-Mosquito, Lancaster, Curtiss Hell- 
Diver and Harvard Trainer. 


dian plants were still engaged was/ Jmportant new production items 
scheduled to terminate as at the end | ;,, 1944, were the substantial output 


of December. 

The loss of Arnhem and the bitter, 
costly and fanatical defense of 
Aachen by the Germans changed all 
that. For the present, Stage I, (the 
end of the war with Germany) is 
assumed to be continuing gat least 
until the end of the first) half of 
1945. In rauny cases, war produc- 
tion for this theatre is still “open 
end” which means that there is no 
time limit set for. termination of 
contracts. 

Meanwhile, plans for continuation 
ef certain types of production in 
Canada during Stage II (The Pacific 
War) are being actively pressed. 


of railway cars and locomctives sent 

|}from Canada to war fronts or 
theatres. The figure for locomotives 
is placed at 110 for the year and 
for rail cars 1,150, 


Instruments, Communications 


One of the most important gains 
in production. during 1944 was in 
the field of instruments and com- 
munications equipment. 

This is.a field where Canada start- 
ed completely from scratch. The $15 
millions of production in 1941 soar- 
ed to $82 millions in the following 
year; did a 100% jump to $164 mil- 


In many cases the product which 
was produced in 1944 was. vastly 
more ¢omplicated and more costly 
in terms of manhours than was the 
same “unit” in 1943 or 1942. 

A case in point is mechanical 
transport, * 

It is estimated that a four-wheel 
transport or vehicle such as was 
heavily in demand during 1944 


Afmored forces “somewhere in- France.” 


Highlights of 1944 


MANPOWER — ‘Personal loss has dominated the 
lives, work, emotions of Canadians more this year than 
ever before. In the first, three.months of the invasion 
20,000 casualties were reporteil'— half as many as in 
the first four and a half years of the war. This has heen 
the most important element in Canadian lives this year, 
will remain so for. many years;to come. 


PRODUCTION — Peak was reached February; since 
then shortage of manpower, wear and tear of equipment, 
have steadily depressed the index, which crossed last 
year’s level in June, ‘has since continued downward, 


EMPLOYMENT — At June 1, less than 1%. of :the 
working-age ‘population of Canada ‘was unemployed. 
Employment reached a new high in 1944, has recently 
fallen off (unexpectedly, for this time of year), 
especially in heavy industry and. construction. Some 
civilian industries (e.g. food processing) have gained. 


* RECONVERSION — Soon after D-Day it was 
obvious that the 1944 flurry of reconversion was too 
much,and tog:soon. Cancellations were followed by re- 
newed war orders, which’sent factories back to turning 
out war products — especially shells and heavy ammuni- 
tion. Meantime, business took a closer look at the prob- 
lems ¢ut-backsk bring, had its plans for the postwar in 
better, more concrete shape. 


NATIONAL INCOME — In 1944, national income 


; . cal transport produced in Canada 
(especially after the experience in during 1944 reached the all-time | 


has kept on rising, will probably reach a new high of 
over $9 billions. ‘Much .of this marked increase over 
1943’s $8.8 billions was in farm income, which in the 
first six months of 1944 almost equalled the total for 
the entire year 1939. 


comparison of unit and dollar fige- 
ures for production of chemicals and 


Normandy) is equivalent to about high of $451 millions. This compares 


2%4 ordinary trucks units. Yet in 
terms of “number of units produced” 
each counts as “one.” 

What this means is indicated by 
comparison of “unit” and dollar 
value figures. 


Thus the dollar value of mechani- 


Canada’s War Production : 


Service Aircraft (number) Jee baieed deeess 


Mechanical Transport (number) 


with a figure of only $429 millions | 


explosives. 
Here again, dollar figures in 1944, 


in 1943 and $368 millions in-1942. | moved into. new high ground with 


Yet the number of units produced | 
in 1944 had dropped barely 14%; 
was lower by 21% than the number 
which we produced in 1942. 

The same pattern can be traced in 


a value (including an estimate for 
shell filling) of $158 millions come 
pared with $151 millions in 1943, 
Yet tonnage dropped from 500,000 
to 412,000. 


% 


1944 


1941 
1,699 


1939- 


1944* 


4,200 
151,100 


1943 
4,133 
175,000 192,000 119,000 


1939-40 


70,008 


15,000 
110 
1,150 
24,000 
495,000 
1,000 


15,500 12,500 3,000 Q 
41 Pi dase ven «eee 
1,521 
45,000 
580,000 
1,500 


What is significant here is that cur- 
rent plans indicate a much smaller 
“cutback” than was originally plan- 


ned. _ . ae Guns, Mountings and Barrels} ........ Sieake s cced Genes 
ered from this single fact: whereas BG: PUMB) osc oes bace eatnqgadecess 
Much Smaller Cutback prior to the war it is estimated that net ARS Cpe menrinnn. gene) - 


Until recently, a cutback in Can- | 85% of the parts required for a radio | Small Arms Ammunition (millions of rounds) ......+++.+. 
ada (over-all) of between 40 and 45% | had to be imported from the United | 
was indicated. Within this figure, | States, today the situation is almost | 

| some lines would disappear almost | completely reversed. It is believed 
entirely, others would change very | that after the war, Canadian plants 
little. At present, a cutback both in| will be equipped to make roughly 
Canada and the United States of | 70% of the entire machine wholly in 
considerably less than these per-| Canada. 

centages is being discussed. Several important points bearing 

Reference to the adjoining column | on most if not all of Canada’s war | Chemicals and Explosives (tons) 
of war production highlights dur-| production should be emphasized. | Cargo Vessels . 
ing 1944, indicates in detail and} For the most part, the high dol- . 
with considerable accuracy, the/|lar volume of production which has Havel: Vounem ant: Pate —— 
trend of war demand. been achieved, has been accom-| Instruments and Communication Equipment (in millions 

The figure for “service” aircraft,| panied by steadily lower costs of 
excludes all production of trainer! production, Were 1944 production to| 
planes. What happened during 1944 | be valued on the basis ‘of costs Buse! 


Armored Vehicles and Tanks (number) ....sesceeeeesees 
Locomotives (for export) 
Railway Cars (for export) 


‘lions in 1943 and is estimated for 
| 1944 to have touched $215 millions. 

What this means in terms of 
peacetime production may be gath- 


eeeeeeeeresereesee cate 


138 
1,408 
12 


31,000 
325,000 


CROWN PLANTS ase 


AND COMPANIES 
CROWN OPERATED 


ge) ae Ue 
PRIVATELY OPERATED 


if 


a Uae ae 
VE ite melas e Ria) 


Shells anf Heavy Ammunition— 
(a) Complete Rounds, filled 
(b) Empty Cases: (for export) 
(c) Empty Shells (for export) ....cccsccscececescevees 


29,700,000 
40,700,000 
550,000 


30,000,000 
18,300,000 
887,000 


28,000,000 
15,000,000 
1,357,000 


oe 


34,357,000 


430,000 
81 
117 


70,950,000 


412,000 
119 
100 


49,187,000 


500,000 
150 
100 


eee eee eeeeeeeeeeeetesee 


By the end of 1944, with virtually all capital 
expenditures completed, the Dominion Gov- 
ernment had spent $790 millions of public 
money on plant and equipment for war pro- 
duction, allocated as shown. Of the 23%, for 
Crown-operated plants and companies, 15°, 
had been spent on Crown companies, the re- 
maining 8°/, on Crown plants. In dollars, the 


ated, $450 millions and. private plants pri- 
vately operated, $160 millions. 

Another $632 millions has been spent on 
defense projects of a capital nature—$80 mil- 
lions for wartime housing; $417 millions for 
barracks, hangars, etc.; $52 millions for air- 
ports, runways, etc.; $83 millions for coast 
defense and similar defense works. 


eee eee eer eee eeereeenee 


eeeeeeeseereee 


* 218 164 82 


Note: Figures denote number of units produced, except where otherwise noted. 
| “Estimated, 


totals are: Crown plants, Crown-operated, $65 
millions; Crown companies, Crown-operated, 
$115 millions; Crown plants, privately oper- 


but there ma 
ment of the 


Both sets of figures are official estimates, 
be some revision due to curtail- 
ommonwealth Air Training Plan. 


was that Canada completed a num- 
ber of important contracts to pro- 
duce fighter or service planes, At 


ing 1942 or even 1943, the total for 
the present year would be very sub- 
stantially increased. 6 


+The figure represents total production of barrels, carriages and mountings nambered as separate units. 


+Exclusive of small craft, 


‘ ‘ ¢ 
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Jobs Still Seek 


The biggest job in manpower control. ‘dpring 1944. Sh ‘been 
basically the same task that liad to be shouldered in 1945—getting 


enough workers of the right sort to do the right job at the ri 


t time. 


But the job was more complex this year,’ The*reasons?*\ ‘Mote 
changes in production schedules’ of war industries; ia ona ‘aman- 


power reserve. Offsetting this. was the fruit of’ still? 


experience: NSS machinery operated ‘much more ’ ‘sinopt 


Where 1943 was a 


a straight- through: filll-capacity: ‘year, 194: 
seen numerous cutbacks, followed in’ ; 
that meant a return to full production’ 


ipakes, by raver 


The manpower barrel was scraped sven seer. Oxiysin the’ 


latter months of the year hgS/tltere been any’? 
--through the, return of some. men: fom, the armed 
curjailment of some key: wat contrac 


But the technique -of ‘shifting 


“that! spotty’ 
‘Worees. ‘and ; a 
ts. 


workers. \ treet. ‘area: to.‘area: and 


industry 4o industry has’ ito" ‘some extent been. va eb 


How that machinery. has func- 
tioned is slfown in some ofthe prob- 
lems that haye been tackled in 1944 
—the tobatco harvest for example. 


Tobacco Labor 


Ontario. growers were worried 
about getting:enough field lakor for 
harvesting... They had no objection 
to paying high wages to experienced 
curers and primers, but were reluc- 
tant to meet the demands made by 
inexperienced workers who, in some 
cases, walked off the farms when 
refused wages as high as $9 and $10 
a day. When the job of getting labor 
for the Aug. 15-Oct. 15 harvest was 
taken over by NSS the growers 
were somewhat sceptical: They 
feared that the permit tregulations 
involved would be a _ hindrance 
rather thah a help in recruiting 
labor. But before the season was 
over NSS had arranged to bring 
1,300 workers from the United States, 
through the co-operation of the U. S. 
War Manpower Commission, and 
more than 500 NRMA soldiers were 


+ > ae 

Fewer labor disputes in 194@-a1- 

_ mest halved the time lost in man- 

working days, ohh 
“ 


sent to the tobacco belt. In ion 
2,500 growers and 500 people over 
65 or under 16 yéars of age helped 
harvest the all-time record crop. 


The same sort of shifting tech- 
nique was also employed at seeding 
time. Jn May and June NSS located 
780 western farmers willing to come 
to Ontario to help with seeding, al- 
theugh.an estimated 1,200 would 
have been available if a backward 
sedson in the West had not caused 
many to remain at home. 

Then, when harvest hands were 
scaree, about 2,100 soldiers station- 
ed.in Ontario were given compas- 
sionate leave to return to their 
farms and another 1,400 on regular 
leaves offered their services to 
* farmers. 


Western Harvest 


For the western harvest 4,600 men 
were sent to the Prairie Provinces 
in September and the early part of 
October. In all cases NSS men act- 
ed as a sort of Travellers’ Aid‘serv- 
ice, arranging for meals and accom- 
modation for the workers on their 
afrival and wherever possible plac- 
ing them in districts where they 
preferred to work. 


When the season was over farm- 
era were urged to go to munitions 
plants, steel plants and packing 
pouses. They were given temporary 
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HAVE GONE TO WAR ' 


In the mines. . . the factory . . . and the ship yard 
countless workmen toil to fashion weapons for the 
defence of liberty and human rights, 


HARTWELL HICKORY HANDLES . 


Sturdy “Handles” for Canadian Workers 


LIMITED 


permits and in most. “nest re- 
turn to the farms by. Ap’ id, ; 

As a result of these. the 
manpower control has. been able to 
keep men and‘women moving where 
they are needed. It is not uncom- 
mon for a man to work at)half a 
dozen different essential jobs in as 
many parts of the country during 
one” year. 

Typical War Plant 

The same sort of ups and downs 
have occurred in individual plants 
as a result of changing war de- 
mands. Typical of this is one On- 
tario shell plant whose working 
force in July, 1943, was 5,025. By the 
beginning of 1944-the payroll had 
been cut to 4,000 in tune with the 
lessened demand for shells. 

The trend at this plant continued 
downward to 3,745 in April. But by 
July the plant was employing 4,725 


iS 1944. 19431944 


There were jobs for everyone in 
1944, but there were more men 


5 looking for jobs. 


cee : 
have been most co-operative, Selec- 
tive Service officials report. 


“The unions have been most help- 
ful in finding men for various jobs,” 
B: G. Sullivan, regional superin- 
tendent in Ontario, points out. “And 
industry has been extremely patient 
—many plants have even loaned us 
men from time to time when we re- 
quired immediate assistance.” 


An outstanding example of the 
improvement in relations between 
management and labor in the inter- 
ests of the war effort is illustrated 
in the figures showing the number 
of strikes and lockouts in Canada 
this year as compared with last. For 
the first nine months in’ 1944 there 
were 160 strikes and lockouts, with 
a time loss of 478,989 man-working 
days, Comparative figures for the 


1944, But... 


The Employment Situation 


(Highlights From DBS’s Latest Report) 


For the first time since the autumn of 1931, industrial employment 
activity at Oct. 1 showed a downtrend, falling below Sept. 1 of this 
year, and Oct. 1 of 1943. Reporting firms had a 1% drop in employment 
from Sept. 1, a 2.2% drop from a year ago. 


For the eight leading industries (manufacturing, logging, mining, 
communications, transportation, construction and maintenance, serv- 
ices, trade) the unadjusted index of employment (base: 1926) dropped 
from 185.5 at Sept. 1 to 183.3 at Oct. 1. Corrected for seasonal variations, 
the drop was greater: from 178.3 to 174.4. 


Shrinkage took place chiefly in manufacturing (especially iron and 
steel) and construction. Lumber mills lost labor, while textile and 
vegetable food factories gained. Chief improvements were in logging, 
transportation and trade. 


While employment dropped, wages rose, but less than 1%. Average 
weekly earnings rose from $31.69 at Sept. 1 fo $32.36 at Oct. 1 (Oct. 1, 
1943: $31.53, Oct. 1, 1941: $26.37). 


Over the year, the index of payrolls rose fractionally, the index of 
employment fell 2.2%. Per capita earnings have risen over 2%. 


This average earnings rise was attributed by DBS to higher railway 
wage rates; some rise at Oct, 1 is usual. 


Over the year, the index of payrolls rose fractionally, the index of 
employment fell 2.2%. The shift to women workers continued during 
1944: 3.3% fewer male workers, 0.9% more female workers were 
reported. 


The four-year record for the eight leading imdustries shows a rise 
of 20% in employment, 51% in payrolls. Reasons for the spread are: 
concentration of workers in high-paying heavy industry; overtime; 
cost-of-living bonus; upgrading; grants of higher wage rates. 


CANADA 3 ESTIMATED MANPOWER DISTRIBUTION 


14 Years and Over, in Thousands 


Population Class 


7 Population, 14 years of age and over 
I. Total in Armed Forces or Gainfully Occupied 


Forces (i) 
B. * Gainfully Occupied—Total (ii) 
1. Nonagricultural industry—Total 
(a) Wage and 
(b) Wage and 


2. Agriculture—males only 
II. Farm Women, 14-64 years of age (vy) 
Ill, Students 
IV. Unemployed~ (vi) 
V. All Othefs—Includes homemakers not 


lary workers in war industry (iii) ... exes 
lary workers in civilian ane 1, 440 543 
(c) Employers, own accounts and no pays (iv). 12 120 490 


June 1, 1939 
Males Females Total 
No. 


8,259 1 
3,693 
10 


"663 3,683 
663 «(2,473 
1,983 


4,000 
663 
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eves «2,210 
800 800 
316 634 

2,221 3,132 


te 
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on farms .... 


Males Females 


June 2, 1941 
Total 
No. 
4,385 4,130 8,515 
3,570 746 «4,316 
1 6 

745 4,010 


745 
40 


589 
116 
788 
304 
111 
2,181 


June 1, 1043 
Females Total 
No. 
8,761 1 
4,913 
728 
4,185 


June 1, 1944 


Males Males Females Total 
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4.258 
1,029 
27 


4,503 
3,884 
701 
3,183 
2,243 
870 
1,073 
300 
940 


"235 
468 
338 2,179 


z 
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4,325 
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NOTE: The above estimates are based on the most recent information obtainable from the Dominion Bureau of Statistics and other official sources. In some cases, 
(such. as agricultural males, farm women, and employers, own accounts and no pays), they are subject to a possibility of considerable error, as little statistical information 


Cas available. 


(i) Includes prisoners of war and persons missing but sul on strength, Excludes persons enlisted but on leave and engaged in civilian occupations. 


_ Gi) Does not includé women gainfully occupied on farms or in 
owing to “No job” or “Layoff,” 


‘unemployed 


farm homes, who are included in item 3. Does not include wage and salary workers who are temporarily 


ii) Iafcludes employment on direct and indirect war predaatioh and construction, and the war content of employment in ancillary industries. 
tiv)’ “Own accotints” are persons who carry on their business without assistance of employees. “No. pays’ are mainly family workers receiving no fixed money payment. 


(v) Since it is impossible to measure statistically the aaaatat of farm work done by women, all women residing on farms are Pte included except students, women 
65 years of age and over and those gainfully occupied outside the farm. 


(vi) In 1943, and 1944 the number of unemployed was accounted for almost entirely by persons temporarily out of work while nevis from one job to another. 


workers again and has since stepped 
back to 4,865 employees. 

Not all these ups and downs are 
due ex¢lusively to changes in war 
demands. ‘In some cases straight fa- 
tigue has caused employees to shift 
to other jobs, some married women: 
have returned to their families, 
older men past retirement age have 
been anxious to knock off again. 

But whatever the causes this plant 
has had to cope with a fluctuation 
of approximately 25% of, the staff 
it employed in 1943, It has sent its 
representatives to various: parts of' 
Canada to recruit labor. NSS ‘keeps 
the plant informed of layoffs and 
the representatives go to the centre 
immediately. Whatever. trave]fing: 
expenses are necessary in.bringing 
the workers to the job have been 
paid by NSS this year) — 


Recruits From West 


In a recruiting campaign in a 
western city last month ‘one repre- 
sentative secured more. than 100° 
workers who are now employed:at 
the plant. 


Throughout all of these apheations 
in 1944 both industry .and labor 
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same period last year show 322 
strikes and a time loss of 859,643 
days. ? 

An increasingly important aspect 
of the manpower problem has been 
placing veterans in employment, 
and a greater familiarity in 1944 on 
the part of NSS in this respect has 
simplified the process considerably. 
All men are interviewed before they 
are discharged gnd a report is for- 
warded to the centre where the shan 


Cut-batks complicated hiring. 
This plant lost over 25% of its 
workers in the spring, regained 
most by November. 


is returning. If possible a job is 
lined up for him in advance. In each 
centre there is'a Veterans’ Registra- 
tion Unit whose job it is to get the 
veteran ‘back in the employment 
stream as soon as possible. 


Behind the manpower shortage, 
however, looms a possibility of spo- 
radic unemployment in Canada if 
the increased number of unemploy- 
ment insurance claims in 1944 as 
compared with last year is an indi- 
cation. For instance in October this 
year 6,222 claims for unemployment 
insurance were submitted, which 
represents an increase over Septem- 
ber when 3,715 claims were filed 
and an extensive increase over Oct., 
1943; when claims totalled 1,475. But 
these figures do not necessarily 
show an accurate picture of an un- 
émploymént rise, Employment ap- 

| plications filed recently illustrate 
| that there are still plenty of jobs 
(in the country. Of 201,373 applica- 
|itions for employment on file at the 
| beginning of October this year only 

| 54,409 unplaced applicants remained 

| at the end of the month. This com- 

pares favorably with the corres- 
ponding period in 1943 when there 

were 146,003 applications on file and 

| 45,551 were still out of work. 


“Blitz Offices” 

However, the trend shown in the 
| increase of claims this year has 
prompted the establishment, of so- 
called “blitz offices,” auxiliary cen- 
tres which have been set up to take 
care of a heavy load of unemploy- 
ment. insurance claims. In Toronto 
alone 12 of these offices have been 
organized, ready to operate when- 
ever it becomes necessary. 

When the various factors involv- 
ed in employment and unemploy- 
ment in 1944 are summed up, it ap- 
pears that the manpower bottleneck 
is beginning to widen. The big 
problem has been finding the men 
for the job, but the keynote in 1945 
may be finding jobs for the men, 





In a ten-point program recommended by the 


Canadian Shipbuilding and Ship Repairing 


Association to the Canadian Government — 


and to Canadians — the N siitibiek 1 recom- 


mendation in the brief is: 


“That the Government should restrict the 
coasting trade of Canada to vessels now reg- 
istered in Canada and hereafter built in 


Canada.” 
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Reconversion Interrupted 


With the volume of war output generally levelling—but large- 
scale reconversion thwarted by labor shortage—the trend of over- 
all production. has been downward since last February, with sharp 
cutbacks for aluminum, aircraft and ships, continued recession for 
other military topnotchers. But for the year as a whole—judging 
from the finalized figures for-the first 10 months—production will 
probably be slightly higher than in 1943. Of this, a little more will 
be civilian, a little less war production, than in 1943. 

A “false armistice” aggravated the U. S. in the dying days of 
World War I. This year, Canadians—and Americans too—suffered 

rom a “false reconversion.” All year long cutbacks and reorders 
have followed each other like citcling sheep. Now, many plants 
which in September had begun to take a more than academic interest 
in postwar designs, materials, markets, are back on the old pe 
working overtime on~war orders, 

For all practical purposes—as far as the civilian seeking Secs: is 
concerned—this is still a total war. Eveh though war demands on 
some materials, or on the output of some plants, have been eased, 
demands on others have been stepped up to the point: where “surplus 
labor” in any broad and significant sense of the word just isn’t to be 
had. And without labor, in sufficient kinds and quantities, “non- 
essential” production is a mere dream. : 

Currently, there has been some switch of manpower from heavy 
industries, producing definitely military commodities, to plants 
turning out food and textiles (for example) not only for the army 
but also for civilians. Layoffs in war plants have been the occasion 
for some real reconversion channelling, which may be the forerunner 
of more for ’45. In most cases what has happened, however, is that 
shifted manpower has gone to industries producing essential civilian 
commodities for which demand is still mounting. To the civilian 
on the surface, even to the-businessman in the plant, this looks 
very little like “reconversion”; it happens chiefly in plants which, 


because of the nature of their product, never had actually to convert. 
In some cases, labor was available,? 


# 


Reconversion was only a vision in 1943; in 1944 it 
was still beyond reach, in spite of some premature optim- 
ism.. But the new, concrete.approach bore plenty of fruit 
for 1945: government and business both made attempts 
to clear ‘away the fog of uncertainty about what comes 
after victory in Europe. Eisenhower’ 8 call for more 
production sent us back? to total war production, but 
some, civilian goods were in the shops, some labor was 
diverted to essential civilian production, most firms know 
better what “reconversion” means. 


a year of movement in the direction 
of peace production. There was én- 
ough lee-way this year to get us 
started on postwar aircraft, a few 
‘more trucks and tires, extra railway 
equipment. And we found enough 
labor and equipment to put together 
about 30,000 washing machines for 
civilians, to put some long-absent 
goods—batteries, for example—back 
in store windows. But we didn’t find 
enough to relieve Christmas shop- 
pers, or to bring twar cars, 
homes, or electrical appliances any 
closer, evcept on paper.’ 
No Drastic Switch 
Some ‘firms actually have s 

war work altogether, obs te Shell production, expected to 
kept going at a reduced’ scale. Yet} 4top when “stock-piles” were 
[none of the largest organizations, complete, has almost doubled in 
hand few of the smaller ones, have| 1944; still is the major preoccu- 


Shell Production (comvictive) 


Millions of Rounds 


materials were available, but new | the early fall, but moved less swiftly | been able to make any “drastic| PStion of producers who had once 


machinery, repair parts were lack-| to an end, after the “false recon- | switch. 


ing. This situation, aggravated by | version” period was over. 
spotty shortages in iron and steel 
products, seemed to be clearing in| evidence, this has been, in general, 


By mid-1944, 56.5°% of the working-age 
population of ‘Canada was gainfully occupied 
or in the armed forces. Pre-war level was 

44.7°,. Until,this year, the movement was 

. imto war industry and the armed forces. The 
first half of 1944 saw the first drop in numbers 


BLUEPBING canine / 


The pattern of the future is emerging .from the present . 
‘ 


from the stimulus of war will prove of inestimable service to civilisation when peace 
returns. Of no progressive element is this more true than that of aviation. “Bristol” with 
an inspiring war-time record, will be ready ... ready to apply unexcelled skill, experience 
and advanced research development to the more pleasing prospect of peace-time 
aviation. This pioneer organisation in the British aircraft deanery looks confidently 
forward to an era of Empire trade develop ment | in which the air will be a, foremost 


factor. 


+ 


«9 + famous aircraft and aerp enginel in war or peace. 


Represented in Canada by 


BRITISH AEROPLANE ENGINES, LIMITED 


of war workers, the first gain in employment 
in civilian industry. But civilion employment 
was still not up to peacetime level; demands 
for civilian goods were higher than ever, and 
since June, battle developments have slowed, 
in some cases reversed, the switch to peace. 


begun to think of reconversion. 
The real significance of 1944 as a 


But in spite of the lack of tangible | reconversion year has been at the | hopes of '44 stimulated private busi- 
pre-production level. The peace| ness to get concrete about its post- |. 


job Breakdown 


war plans, and prompted Govern- 
ment to begin the removal of war- 
time restrictions of business which 
had outlived their usefulness. Some 
of the “rescinding orders” meant lit- 
tle, for the time being, in terms of 
production. But to planning business- 
men they meant a lot: they gave for 
the first time a glimpse of the at- 
mosphere in which business would 
operate for the first few critical 
years after the war. 
Statement to Clear The Air 

Possibly the most important ah- 
nouncement of the year, in this 
field, was Donald Gordon's Toronto 
speech on Sept. 10 (reprinted almost 
in full in The Financial Post) in 
which he promised to hoist restric- 
tions and controls as rapidly as pos- 
sible, but to hold the price lid 
tightly to the 1941 base. 

As earnest of his first promise, he 
revoked that same day 56 orders, 
one of which had prohibited manu- 
facture of nearly 500 metal articles. 
The second part of his promise 
merely carried into the postwar 
period (last time the most critical 
as far as inflation was concerned) 
the anti-inflation measures on which 
Canada has staked her whole effort, 
and which to date have brought 
vocal admiration and good. credit 
ratings from other countries. 

In the same _ speech, Donald 
Gordon threw some welcome cold 
water on the “reconversion jitters” 
being undergone by some Cana- 
dians, He pointed out that the re- 


A continuing cut-back ‘has drop- 
ped aluminum output fgom capac- 
ity (about 1:1 billion Ib.) in FeBru- 
ary to'a current level close to 35% 
of the peak. . ..but ‘more orders 
may yet conte from Britain. 


conversion price squeeze will be 
less severe is oftef supposed, 
that the base period for pricing was 
1941, when conditions were, “far 
from depressed,” that real Jabor 
costs will tend to fall as labor turn- 
over declines, as more skilled and 
respomsible workers return from the 
armed forces, absenteeism and over- 
time decline. To date; even ‘the small 
measure of reconversion tempor- 
arily developed in Canada this year 
serves to bear him out: though the 
dollar yolume of production in key 
industries is off slightly, there is a 
small but in the circumstances sig- 
nificant rise in the physical volume 
of production on a comparable basis. 
Order 400 


In May, a note of expansier! had 
been sounded in the replacing. of 
Order 284 (which in effect prohibit- 
ed expansion or alteration of busi- 
ness) with the more leniént Order 
400. The new order made pérmits 
unnecessary for changing owner- 
ship, increasing floor space, or ac- 
quiring new premises for an exist- 
ing business. Those wanting to start 
a new business or take on néw lines, 
still had to apply. Probably the most 
significant thing in the whole order 
was a statement of policy: WPTB 
wanted business itself to make de- 
cisions about expansion and change. 
*Subsequent WPTB and WICB 
orders have borne out these policies. 
By now, controls on many formerly 
critical’..materials have been re- 
moved. A DMS official, speaking at 
Ottawa in September, declared the 
Board would rather take! a chance 
on removing controls too quickly, 
then having to back-track; than 
hamstring business in the recon- 
i version period by the maintenance 

of obsolete orders, 

Export Trade Clearer 
Canadian businesses who look 
outward for their markets also re- 
ceived some reassurance this year 
that controls would not be allowed 
to hamper them. Speaking at To- 
Montreal, Vancouver | ronto, Deputy Minister of Trade and 
é Commerce Oliver Master announced 
(Continued on page 17), 
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. . many achievements arising 


’ 


Foundry Work — including rough and 
machined castings, on a custom basis. 
Equipment Manufacture — working from 
blue prints and original specifications. 
Special Products — Transportation wheels 
of many types and special pipe, etc 
Repair Facilities—on special equipment 
in any industrial . field—including the 
manufacture of broken and damaged 
components. 


OIA AY 


WHEEL & FOUNDRIES / 


TORONTO 


LIMITED 


Plants: Toronto, Cobourg, 
St. Boniface, New Glasgow 
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WITHIN THIS ORGANIZATION is a very wide range 
of metal products manufacturing services. They 
range from castings of the simplest type to the 
most intricate in special alloy irons, as for in- 
stance, railway wheels: from the manufacture 
and assembly of heavy industrial equipment to 
such products as pipe for municipal, water- 
works, and sewage. Foundries, machine shops, 
highly skilled engineering supervision and four 
“Dominion Wheel” plants across Canada offer 
unsurpassed services, 


Chilled Tread Car Wheels 


La Aah LTA 
Engineering Work 


Flanged Pipe and Fittings 
Alloy Iron Castings 


THIS 


Machine 
AGE une 


ses camila haar ener ian 
that the “Machine Age” went to war. Mechan- 
isation is supreme in all services.| 

ee ere ere eliort 


Engineering’ skill,’ experienced 
(trained organizations, say 
and the essential | “know how” built a lasting 
record which speaks for itself.’ 2 
(Steel, indispensable in’ war, will bs just as 
\indispensable in peace. And when peace 
comes “'Steloo’’ will be ready to serve. 

as always., 


STEEL errr en OF CANADA. L IMITED 


HAMILTON - ext 


amet: 


, MONTREAL 





Dec, 23, 1944 


Peak Sales Despite Shortages 


Canadians made and spent more money in 1944 than ever 
before. In the trade picture, both internal and external, the 
following highlights stand out: 

1. Sales increases are no longer keeping pace with dispos- ~ 
able earnings. : 
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2. The Prairie Provinces and Maritimes have forged ahead 
of the rest of Canada in sales increases. These food-producing 
provinces have been slower than industrial Ontario and Quebec 
to reflect full wartime prosperity. 

3. Automotive equipment sales increased 25% over last year, 
as ageing oars required increasing repairs. ; 

4. Peacetime shift in exports is already discernible with iron 
and chemical products giving way to foods, wood and textiles. 

Retail store sales this year are estimated to reach a total of 
$3.9 billions, This represents an increase of 6.5°¢ over last year’s 
total, and an increase of 61° over 1939, This means that on the 
average every man, woman and child will be spending approxi- 
mately $343 in retail stores this year as compared with $322 
last year and $217 in 1939. 

Even with this unprecedented spending retail sales increases 
have not képt pace with increased wartime incomes. There is 
an interesting comparison between disposable ‘income (money 
left after allowahces for taxes) and value of retail sales for the 
war ace . 

The ‘explanation artly that@————--—_--—_—__-—_—--- — 
supply oat variety of sileahie acide tured goods were freed for civilian 
are not keeping pace with the in- | US¢ although output increases for 
creasing supply. of spendable in- different trades varied greatly. 
come. While it is generally true that | Wholesale stocks at the end of Sep- 
people with money will buy more tember were 4% higher than last 
than they need of the fewer articles | ¥€", but supplies of tobacco, con- 
offered, it is equally true that they | fe¢tionery, hardware, dry goods and 
will not be attracted to spend as 
high a proportion of their disposable 


income, Automobile Equipment 


More Liquidity, Sales * 
Another most important factor nian 
contributing to’ this “sales lag” is the (Base 1935-39 100) 


increasing degree of liquidity of the | |* 
average Canadian’s finances. Con- 


BABCOCK 


BOILERS and POWER PLANT EQUIPMENTS 


ARE YOUR BOILERS and AUXILIARY EQUIPMENTS 
READY TO MEET YOUR 1945 STEAM DEMANDS? 


sistently high wages and a high de- 
gree of employment over the war 
years have enabled Canadians to 
pay off their debts so that today 


more people owe less than ever be- 
BABCOCK Leabine: DEsienens “AND || ish tn 

if} curring fresh liabilities. Short sup- 
MANUFACTURERS OF COMPLETE BOILER 


ply or total absence from the mar- Behind the marked rise in auto- 
UNITS including 


The real payload . 
is the full load 


Let's be realistic. Many have feeder service, faster schedules and 
prophesied, ourselves included, the more “economical operation are 
future vastness of air transporta: goals which will provide increased 
tion, The industry well knows ite public usefulness and acceptance. 
great possibilities. But the most All are within reach and can be 
pressing problem in aviation will made actualities of the near future. 
be te make sure that all transports, As an engine manufacturer, our 
large and small, fly full. contribution is operating economy. 

The full transport is the key to The airctaft designer can rely on 
expansion because it provides that | Wright engines to operate on less 
margin of profit which makes pow — fuel and cost less for maintenance. 
sible reduced rates—and, in turn, And because they weigh less than 
more business. First class mail by | comparable powerplants, they pro- 
air, the opening up of new cargo vide a profitable payload bonus. 
possibilities, the establishment of Wrighs Cyclones pay their wey. , 


ket of many commodities, particu- | Mobile equipment sales is, the 
larly new houses and automobiles,| Wear and tear on the pre-war car 
two of the biggest pre-war expense which must be kept on the road. 
items, has contributed materially in 


‘Tl this d ion. footwe below the 1943 level. 
“INTEGRAL-FURNACE” Boilers wis tae toward increasing eiace teh venalt sabi uae aaee 


liquidity is reflected also in retail-| spread, but the greatest average in- 
Straight Tube Boilers and wholesale business this year.| Crease was shown for the Prairie 
Marine Boilers 


Although sales have increased sub- | Provinces where better farm prices 
Superheaters 


stantially over last year, consumer | Prevailedy and wartime prosperity 

demand in many lines continues to | Was late/Almost every month show- 
Air Heaters 
Economizers 


outstrip the sources of supply. Farm | ¢d total Bales increases over the cor- 
Chain Grate Stokers . 


purchasing power, nearly double | responding month of last year, but 
oie Y 
Underfeed Stokers 


_ Cyclones Save 3 Ways 


LESS WEIGHT—MORE PAYLOAD 
LOWER FUEL CONSUMPTION 
REDUCED MAINTENANCE. 


Aiwraft Engines 


Department store sales are run- 

. * ning 10% above those of last year 
Retail Sales with su¥stantial increases in every 
(Bore 1936-99 1000 department except radios, musical 

. we » se Wee .instruments and*supplies. This de- 

: ' . partment experienced sharp sales 
reduction from last year. The house- 


AUXILIARY EQUIPMENTS 


hs sent country store sales soaring | steatest degree rise. 
Department Stores 
j "te 
Including ‘ 


Centrifugal Pumps 
Vertical Engines 
Vertical Compressors 
Steam Turbines 


Over 85 years’ continuous experience. 


BABCOCK-WILCOX & 
GOLDIE-McCULLOCH 


GALT LIMITED CANADA 
Branches: 


Montreal Toronto Vancouver 


Winnipeg 


Retail sales may reach $3.9 bil- 
lions this year, but goods shortages 
and wartime thrift have kept. the 
rise less than the jump in fhe in- 
come of Canadians. 


and has’ invaded: the city shop to 
make the supply problem more 
acute. Inventory position is slightly 
better than last year, although rapid 
stock: turnover ig still the trend. 
This quick caéh realization coupled 
with the inability to serve the en- 
larged Consumer market has tended 


to reduce current loans from banks. 9883 


Expansion presents s0 many diffi- 


‘eulties as‘ to be practically pro- 


hibitive, 6. 


le Sales 


}. ‘Wholesale sales, as estimated by 


DBS, are running 10% higher than 
Y year, while prices have increas- 
3.5%. Generally more manufac. 


that the part you wanted ini PLASTIC 
or RUBBER cannot be made that way 


—put it up to Sickes/ 


Praars we have already produced it — ‘or 
something similar. Our experience didn’t start just 


STOKES MOLDS 
Asphalt Composition 
Hard Rubber 
Soft Rubber 
Spongg Rubber 


Phenol and 
Urea Plastics 


' Synthetic Rubber 


for twenty-four years. 


told it couldn’t be done. ‘ 


last year — nor at the beginning of the war. STOKES 
have solved problems in production ‘with plastics 


For twenty-four years our facilities (many times 
expanded) have been kept busy producing ready: 
to-assemble parts for all kinds of industry. Many 
times we have engineered parts successfully from 
suitable plastics or rubber after the buyer had Keen 


What we have done for others we can do for you 
. — and all the better because we are not limited as 


. to faciliti d processes nor tied to ular 
STOKES EXTRUDES peters. see ere 


group of materials. 
Rubber in any 


shape for gaskeis, 
weatherstrips, etc, 


draw on. 


JOSEPH 


STOKES. - 


RUBBER COMPANY LTD. 


STOKES long ‘and varied experience is a valuable 
storehouse of knowledge and ideas for you to 


‘ 


WELLAND, ONT, 
(7 Y, ; CANADA 
| 


hold appliances and electrical sup- 
plies department are showing about 
the same sales as last year. The 
index for country general store sales 
follows a remarkably similgr pat- 
tern as that for city department 
stores. The increase at the end of 
ten months was 10%: The Prairie 
Provinces again forged ahead of the 
rést of Canada with the Maritimes 
running a close second. 
Automotive Equipment 

Automotive equipment sales were 
the feayure: for 1944, showing a 

arp increase of 25% over last year. 

is was general across the country, 
but most marked in industrial On- 
tario,’ Mounting fepair needs, to 
keep old cars on the road, accounted. 
largely for this substantial Mise. Al- 
though used car sales were slightly 
lower this’ year, the average price 
per car rose approximately 8% to 


The year’s trend in the clothing 
trade was rather mixed, with ‘retail 


Retail Hardware Sales 


(Bese 1995-39= 100) 


There is some additional hard- 
ware around this year, but not 
enough to account for this jump, 
probably due to switches to “‘non- 
hardware” lines, 


sales up 7% in both women’s and 
men’s clothing and wholesale sales 
about the same as last year. Whole- 
salers did not receive shipments of 
woollen goods from BPitain from 
long before D-day until early 
autumn, Their civilian production 
during this period had to be curtail- 
ed considerably. But lately, with 
the long-deferred shipments on 
hand, clothing production is being 
pushed to capacity to catch up oh 
long-overdue civilian orders. In- 


ventories reflecting recent ship- | 


ments and (made up) goods rose to 
38% as at end of October. Retail 
sales in men’s clothing have shown 
a sharp rise in September and Octo- 
ber, Retail inventories in, these lines 
are practically nonex t. 
Hardware 

The hardware trade has shown 
the most pronounced rise in sales of 
all the retail trades recorded by 
DBS. The percentage increase was 
approximately 13% at the end of 


| October. The greatest buying has 
| been during the fail months, with 
| September's sales running 32% high- 


er than sales for the same month 
last year.. A corresponding whole- 
sale sales index rise of only 5.7% 
suggested the explanation that re- 
tailers might be branching out into 
other lines. This was discovered to 


be largely true, many retailers now | 


carrying new specialty lines such as 

gift departments, baby supplies, etc. | 
Department stores report furni- 

ture sales, including mattress and | 


springs, up 22% from last year, but | 
« (Continued on page 17) 


CANADIAN WRIGHT LIMITED — MONTREAL 


dodty the multiple resources, 
the facilities, equipment and 
manpower (29,000 employees)’ 
of Dominion Steel and Coal 
Corporation are enlisted in 
multiple tasks connected with 


Canada’s war effort. 


Tomorrow “Dosco’s” energies 
will be: turned ‘to tasks of peace. 
The extent of the war effort 
which we are privileged to 
make is an indication of our’ 
ability to serve industry when 


the war is won. 
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THE WASHINGTON LETTER 


Stettinius, Eden, Molotov May Meet 
To Prepare Ground For “Big Three” 


By LAWRENCE SULLIVAN 

WASHINGTON -- A January 
meeting between Secretary of State 
Edward R. Stettinius and Foreign 
Ministers Eden and Molotov, prob- 
ably in London, is being discussed 
informally here as the likely first 
step toward easing Europe's un- 
happy diplomatic crisis. 


Prime Minister Churchill's repeat- 
ed pleas for a meeting of the Big 
Three—Stalin, Roosevelt and 
Churchill—have not gone unheeded; 
but the President has a crowded 
agenda for January, with the new 
Congress, the Fourth “erm inaugu- 
ration, and presentation of the new 
budget all scheduled for the first 
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three weeks of the new year. 

Pending completion of ‘the State 
Department reorganization, foreign 
affairs will continue to drift, with 
American public opinion asking 
audibly: “Where do the U. S. and 
the U. K. fit into Russia’s- plans for 
postwar Europe?” 

Mr. Churchill's revelation in Par- 
liament that Washington had been 


kept advised fully concerning ex-|- 


changes which led to the partition 
of Poland, confirmed diplomatic re- 
ports circulated here several weeks 
ago; yet the news came as a. distinct 
shock to public opinion, Territorial 
settlements of every sort were to be 
left for the general peace conference 
and there’ determined in harmony 
with the broad principles of the At- 
lantic Charter, as American opinion 
understood the official summaries 
| from the conferences at ‘Teberan and 
| Quebec. 


But during the crowded days of 
the presidential campaign, whatever 
changes in those terms had been ap- 
proved through routine diplomatic 
exchanges, were not communicated 
to the American public. 

News that Russia is proceeding in 
a businesslike ‘way to set up her 
own antiaggression league in Europe 
as she goes along—in Bulgaria, Ro- 
mania, Hungary, Finland, Norway 
and France—outlines the basic prob- 
lem for the projected London con- 
ference of foreign minisiers. 

+ 


War Spending to Hold 
Near Present Levels 
First outlines of the new war 


| budget for the fiscal year ending 


June 30, 1946, indicate that total fed- 
eral expenditures will continue at 
the present rate of approximately 
$90 billions a year, perhaps 20% 
higher than had been anticipated as 
recently as four months ago. 


Military ‘supply chiefs estimate 
that the war in the Pacific will cost 
the U. S. at least $70 billions a year 
after the end of the war in Europe. 
Demobilization costs, veterans care, 
and the normal civilian require- 
ments of the federal establishment 
would make up the remainder of the 
$90 billions total next year. 

The business community already 
has discounted these expected bud- 
get figures. They mean that U. S. 
business will ba maintained at about 
the present level through the entire 
calendar year 1945. 

Only three months ago, the semi- 
official expectation was that the war 
in Europe would be over by the end 
of 1944, and that by June of 1945, war 
production would be cut back by 
perhaps 40%, releasing four million 
workers for resumed civilian pro- 
duction, 

All business and financial calcu- 
lations now are revised to the ex- 
pectation that, with only minor 
shifts from one type of war produc- 
tion to another to make a balanced 
program—the present production 
schedule will be maintained for an- 
other 12 months. 

With the national debt increasin 
at the rate of $5 billions a month, th? 
total will stand at about $280 bil- 
lions at the end of 1945. 

The New York stock market is 
now in the process of translating 
these prospects of further inflation 
into listed share values. 


Smaller Food Supplies 
Predicted for Europe 


Europe's food supplies for the new 


year will be generally smaller than | 


during 1944, says a wireless sum- 
mary from the Department of Agri- 
culture’s Office of Foreign Agricul- 
tural Relations. 

For the Continent as a whole, total 
food supplies, including about the 
present rate of imports, will aver- 
age approximately 85%, of the pre- 
war level. 

“The 1944 harvest was ‘poorer 
even than the subnormal harvest of 
1943,” the report says. “Wéather 
conditions ... were not sufficiently 
favorable to compensate for the in- 
creased strain on European agri- 
cultural capacity caused by continu- 
ed shortage of- labor, fertilizers, 
draft power and machinery.” 

Grain; sugar beets and potatoes 
will be in smaller supply, vegetable 
oils appreciably less, milk and eggs 
unchanged, and meats slightly im- 
proved. 

Germany probably will suffer the 
sharpest reduction in total food sup- 
ply. In the 1943-44 crop year, Ger- 
many drew approximately 15% of 
her total consumption from con- 
quered areas. These requisitions 
likely will be at least halved in the 
new year, the report estimates. 

England’s total food supply, in- 
cluding imports, will be fully equal 
to 1944, and promises to be up to the 
average pre-war tonnage, but with 
shortages in meats, sugar and animal 
fats offset:in part by larger supplies 
of potatoes, greens and grains. 

Russia also will be in a better 
position next year, with the end of 
German military confiscations, and 
some aid from the Balkans; but Rus- 
sia still demands increased lend- 
lease allocations of fats and oils. 

Widespread disruption of Euro- 
pean transport means that surplus 
producing areas will encounter 
grave difficulties shipping to the 
half-starved industrial centres. Most 
large cities on the Continent came 
through 1944 with an average diet of 
about 2,000 calories a day, or about 
25% under the scientific subsistence 
minimum. This meagre ration will 
be reduced pretty uniformly for all 
cities during 1945. 

Sweden, Spain, Portugal, France, 
Turkey and Denmark will have bet- 
ter domestic food supplies next 
year. Finland, Belgium, Holland, 
Norway, Poland, Italy, Switzerland, 
and Czechoslovakia will have con- 
siderably less. 

Greece, the most’ desperate spot 
on Europe’s food map, will be almost 


entirely dependent on imports, 


‘ 


Company Reports 


. . 
Dominion. Glass 
Heavy demand for products of 
Dominion Glass Co. continued last 
year and production was greater. 
Net profit was higher and refund- 
able taxes a little lower. 
CONS. INC — ACCOUNT 
Years Ended Sept. 30 1 943 
Total net income .... $2,933,41! 
Less: Deprec. 2 
Amort, pat, rts. .... 
Taxesés 
Net profit 
Less: Pref. divds, 
Common divds. ,.. 
Surplus for year ... 
éIncl. refund. EPT. 357, 401 
Earnings per Share and a ye Record: 
Pref.: Excl. EPT.. $19.1 $16.65 
Inci, 31.26 
7.00 
5.90 
Incl. .y: 
‘ 5.00 
CONDENSED CONS. BALANCE SHEET 
As at Sept. 30: 1943 
Cash & Dom. bds. .. $2, 87, 431 $2,359,784 
Accts. rec, 1,547,995 1,892,749 
Inventories 1,801,553 1,448,159 
Total curr. assets .. 6,236,979 5,700,602 
Misc. assetse 578,080 
Fixed assets 6,624,083 
Patents, etc, 2,514,420 
Total assets 
Accts. & tax. pay. . 
Other curr. liab. 
Total curr. liab. .. 
Deprec. reserve 
Capital stock 
Surplusa 43, 134,158 2, 704,045 
alncl. refund. EPT. 839.401 482.000 
*After $30,526 loss on real estate in 1944, 
Working capital 4,007,698 3,681,124 


15,417,275 
1,460,812 
558,756 
2,019,568 
3,843,662 
6,850,000 


Marcus Loew’s 
Increases in both net profit and 
refundable tax realized were shown 
by Marcus Loew’s Theatres the past 
year. 


Operating profit from Yonge St. 


theatre operations, Uptown theatre 
rentals and interest, amounted to 
$271,875 before any charges. 
INCOME ACCOUNT 
Aug. 30 Aug. - 
Fiscal Year Ended: 
Net earnings ...... eevee 
Less: earnings .....+.+. 
Organ. exp. W/O ....+. 
Tax reserveé 
Net profit 
Less: Pref. divds. ... 
Surplus for year 38, 660 
éIncl. refund. E.P.T. 5,727 
Earnings per Share and Dividend Record: 
Pref.: Excl. Sod oo la $14.66 
Incl. ref, E.P.T. 16.39 15.54 
Paid 7.00 * 8.15 
Common: Excl. E.P.T, 7.12 6.68 
Incl. ref. E.P.T. .... 8.19 7.44 
None paid. 
CONDENSED BALANCE SHEET 
Aug. 30 
1944 
- $ 803, aoe 


*5000 
97,835 
95,876 

57,216 


As at: 
Cash & Dom. bds. . 
Accts. rec., etc. 

Total curr. assets .. 
Misc. assetse 


Total curr, liab. ... 
Capital stock 
Surplusa 

*After depr. of .... 

aIncl. refund. E.P.T. 
Working capital .... 


1,042, 900 
6,000 
622,686 


British Dominion Oil 

Charging the greater portion of 
production income from Alberta 
wells to development, British Do- 
minion Oil & Development Corp. 
reports net profit of $974. Arrange- 
ments are being made for an option 
on approximately 10,000 acres in 
three blocks situated within a few 
miles of the Princess CPR No. 8 
Discovery well in the Princess field, 
D. R. Michener, president, reports. 

Two development deals were com- 
pleted during the year, the first a 
joint arrangement with Imperial Oil 


728, 691 


Co. whereby two wells were drilled 
to approximately 3,200 ft..each, both 
of which. returned small production. 
Second deal wag with McColl-Fron- 
tenac Oil Co. to drill three wells. 
The first well returned a dry hole 
at approximafely 3,366 ft., the sec- 
ond is still drilling. 

INCOME ace” hg 
Years-Ended Mar. 31; 
Prod’n revenue 
Less: Royalties ........ 
Add: Other rev. . 

Total net revenue .. 
Less Admin, exps. .... ° 
Devel. exp. W/O ... 
Depreciation . 
Net profit & surp. ~ 9 s 
tAfter taking into account, production 
expenses. *Deficit. 
n the six months ended Sept. 30, 1944, 
the excess of production revenue over ex- 
penses totalled $41,782, which was trans- 
an” ~ development expenditures. 
ENSED BALANCE SHEET 
a a ‘a 31: 1944 1943 
Cash & govt. bonds .... $51,784 § 
Home Oil Co, Ltd. . 11,402 
1,125 
64,311 
480 


122, $16 
11,110 
110,232 


oe 


Accts. etc., rec. 

Total curr. assets .... 
Deferred 
Trust account 
Invest. ° 
owe. acct., No. we eeoece 
Lease 
Plant “a “equip.” ereccees 

Total assets 
Bank loans 
B-D Drill Co, 
Sundry og ooeeee 
Accts. etc. pa 

Total curr. linbs. eoee 
Trust account 

ans 
ae stock 

Wells & leases 


Working capital 
+After depr. of 21,206 21, 
*Excess of current liabilities over cur- 
rent assets. 


United Farmers 
Greater volume and earnings than 
in any previous year were realized 
by United Farmers Co-operative Co, 
last year, according to R. J. Scott, 
president, Sales were over $20,300,- 
000. 


In a footnote to the balance sheet, 
the auditors note that assessments 
of-income and.excess profits taxes 
for years subsequent to Sept. 30, 
1939, are the ‘subject of a Royal 
Commission. “Should:a change be 
made with regard to the allowance 
of patronage refunds a serious tax 
liability, not provided for in the 
balance sheet, would exist,” the 
auditors state. 

INCOME sco 

Year Ended Sept. 30: .. 1944 1943 
Net earnings "$179,752 ony 105 
Less: Patronage refunds . 100,616 2,320 

Income taxes* 29,000 
Net profit 
Less: Dividends 
Surplus for year 

*Incl. refund. EPT . 2, 
Earnings per Share and aneest Record: 

ef.: Earned $4.4 ** 

Paid 

Common: Earned . 

Paid 

*Excluding refund. portion EPr. 

CONDENSED BALANCE SHEET 

As at Sept. 30: 

Cash & Dom. bds. .. 

Accounts rec. 

Merch. inventories . 

Supp. & prep. exp. .. 

Sundry advances .... 
Total curr. assets .. 

Misc. assetss 


Total assets 
Bank advances 
Accs. & taxes pay. .. 
Total curr. liabs. .. 
Def. patron. refunds. 
Mortgages pay. 
Capital stock 
Surpluss 
éInc, refund. EPT.. 
tAfter deprec, of .. 
Working capital 


Sherwin-Williams Co. | 


Sales Continue Gain 


MONTREAL—Sales of Sherwin- 
Williams Co. of Canada for the first 
quarter of the current fiscal year 
showed a substantial increase over 
the corresponding 1943 period, and 
prospects for the balance of the pres- 
ent fiscal period are favorable, ac- 
cording to President D, A. Whit- 
taker. 

Stockholders have elected two 
new directors—A. W. Steubel of 
Cleveland, Ohio, president of the 
Sherwin-Williams Co. of the United 
States, and A. G. Pinard, executive 
vice-president of the Canadian com- 
pany and president of Lowe Bros. 
Co., which was acquired by Sher- 
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Banking Be Service 


1817-1944 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Austrailia 
Generel Meneger: SIR ALFRED DAVIDSON, K.8.8. 


Assets of £187 millions. London Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.1. 


Agency arrangements with Banks throughout the World. 
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win-Williams during the past year. | 
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OTTAWA 


7 YS 


HIGHROAD 
... to Victory 


Manufacturing important airframe 
components for some of the finest air- 
craft used in today's aerial operations, 
Ottawa Car and Aircraft is playing its 
part in speeding the march of the 
United Nations along the highroad to 
victory. 


First-class engineering facilities, modern 
equipment and skilled personnel combine 
to produce precision-made material for 
war today ... and to give assurance of 
dependable workmanship in the peace- 
time production of tomorrow. 


AND AIRCRAFT, LIMITED 


BEACH HEAD-LAUZON , P.Q. 


Long before the invasion beach heads were established there: was intense activity on 
beach heads here in Canada. At Lauzon,.P.Q. in the Davie Shipyard, Canadian 
workmen toiled day ‘and night, summer and winter, building, repairing and recondi- 
tioning the ships needed to carry supplies to the fi ghting fronts. 


Since October, 1940, from the Davie yard alone better than a ship a month has been 
launched. These include 10 Corvettes, 6 Diesel (Twin Screw) 
Minesweepers, 19 Cargo Ships (10,000 tons), 12 Frigates, and 


| 5 Transport Ferries. 


What makes this record more gratifying is the fact that it has 


. 


been done over and above the regular 
operations of the Davie yard — 
maintenance and repair work to keep 
‘in top condition ships that would 
otherwise be unfit for service. 


Success on the beach head at Lauzon 
has helped attain success on the beach 
heads in Italy and France, 


DAVIE 


SHIPBUILDING 
and 
REPAIRING 
co. LTD. 


Head Office: 715 Victoria 
Square, Montreal 





* 


Government Bonds 
(Supplied by Investment Dealers’ Assoc. of Canada) 
% Due Bid Ask.) % Bid Asis. 
Can. Natl. W. Ind. 8.8.: 


Due 
Quebec: 
5 Mar. 1955 ... 1282 ... 


3 Nov, 1947 
Grand Trunk Pacific Riy.: | 3) Mar. 1948 1024 
3 Jan, 1962 .... 110) 112) 3 war. — = 
Provincial Govt. Bonds’ , OV. . 

New Brunswick: 31 Feb. 1955 ... 1044 
4° Nov, 1947 ... 113 | 44 Aug. 1958 ... 1tla 
3 Oct. 1951 ... 1003 | 44 Jan. 1963 ... 1168 
34 Aug. 1949 ... 1014 | Alberta: 
34 June 1956 ... 1 1022 | 4) Oct. 
4) Apr. 1961 123 4 Dec. 
5 Jan, 1960 , 3 ox. —— eee 

° pr. eee 
"dan. 1988 ... 6 Mar. 1947 
34 June 1958 . 
31 Nov. 1950 . 
4) Sept. 1952 
4) Nov. 1960 ,.. 
5 Mar. 1960 .. 
Ontario: 
23 May 1945 
3 Apr. 1948 .. 
see iat | 

ov. ‘ 

34 May 1955 *.. : — es 
4 June 1962 ¢:: 1 . = 
41 June.1950 6 Apr. 1947 


Saskatchewan: 
4 Sept. 1954 
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"THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks, including curb market 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post | 
cannot accept any responsibility for these quotations. 


Montreal and Toronto 
Week ending Monday close 


1003 1018 


101) 
May 1957 ...1001/3 
Jan, 1 aes 993 
June i900 998 1003 
Dom. of Canade Bonds | 
“1946 11; 1003 
oe 103) 
+++ 100) 
13 May 1946 . 1008 
3i June 1949 . - i0a1/3 


34 Nov. 1951 ... 
4 Oct. 1952 


Winnipeg and Vancouver 


Week ending Saturday close 

Range 1044 Div. Dee, 16 Last 
High Low $ % 
12.60 8.75 °.18 

a aeons 


WEEK ENDING DECEMBER 16 
|Last Week end. 
Sales Dec. Dec. 18 
il H L Cl'se 


31 06Ckti‘ 

481 462 47) 
125 115 120 
9 8 9 

16 #154 15) 
1024 

99 

223 

22 

15 

173 

283 

293 

* 


1656 
1954 


964 
915 
978 
98 


Range |DivDec16) 
1944 |R’te Y'ld 
HighLow| $ % 


143 e+-|Electrolux ..... 
Enam. & Heat.. 
«English Electric 
ee-| Do. (B) 
oes a Life. 
airchild Air. . 
‘anny Farmer. 
-».\Federal Grain .| 
scat Do. pref. .... 
«+. |Fleet Aircraft.. 
4Ford Motor Pe 
.|For. Pr. Secs.. 
7. 4 Foundation Co. 
rr Cos. .... 
+-- Gatineau Pwr.. 
5; Do, pref. .... 


Last Week end. 
Dec. Dec. 18 

H L Cl'se 
150} 122 124 12 12 
5 64 7 65 OT 
22 
33 


Range |DivDec!6) 
1944 |R’te el 
HighLow| $ % 


8§ «53/40 
34° -234| 


15 
77 
43 
17 
13 
1123 


ALast 
Dec. 
ll 


Week end, 
Dec. 18 
H L Cl'se 


711% 
34 
69 
76 
424 
164 
li 
11 
123 
29) 


| Sales | | Sales Company Sales 


125) & 
25, 324 
250,674 
145(°75 
94 41 
165' 164 
100! 123 
60 111 
311| 12 
30) 293 
10) 54) 
40) 163 

5 100 
37) 19 
9 


8 
6432; 33 


3213| 47 
175.111 
140, 81 
913) 15% 
880 98 
743 100 
50, 22) 
475| 224 
65. 15 
540, 178 
335) 28) 
50 272 
130,32 
700 143 


5'Stand. Radio ssf 
«..\Stedman Bros.. 
4.4,Steel of Canada 
4 Do. pref. .... 
8 Pete. Ord. 
.|Tamblyn 
2. 5'Tip Top Tailors 
6.3 Do. pref. .... 
. ‘Tooke Bros. n. 
...(Tor. Elevators. 
4.7; Do. pref. .... 
.'Traders Fin. A. 
sade pref. 


e.jTwin City .... 


British Columbia: 
4 Dec. 1957 
41 Jan. 1951 
44 Oct. 1953 
5 Apr. 1954 
54 Feb. 1945 
6 Feb. 1947 
Manitoba: 


.80 eer 
1.20 

-39 
3.50 


2.75 


eo 
id 
—s 
— 


tte 1024 

3 Perpetual ... 963 
Dom. Guarant’d Bends 

Can. mate Railways: 


950 ... 101 102 
1003 


eee 


— 
—_ 


SRSLRaiSRseZ 
cool 


200, 65 
365| 21 
958) 373 
625) 11 
450, 99 


eee 


SRSSESEBSASESSES 


49 Bell Telephone 
10 1.5,Bertram & S. 
«-- Blue Ribbon .. 


he 
me us we eee 
=e ‘Tes 


sees a7 


oe 
eater Bsa 
*e®F 23s 


3.7. & D. Sugar.| 


"cle. c. Pulp ‘& - 
veel Do. pref. 


i 


758B. C. Power A 


(By... 


-- Brown Co, .... 
Do. 


pref. 
3.8 Bruck Ss. Mills. 
3.3;Building 
5.7 Burlington st’) 
«-. Burns & Co. A. 
| Do. 
--. Caldwell Linen 


Prod.. 


(B) 


Canada Cement 
43 Do. pref. 


5.7 Calgary Pwr ni 


7.89 Can. Forg. 


7.9) Do. pref. 


an: 


wr Eee: § 
Bia: bs be. 


5.1 


.'Can. ag A 


n. Vinegars.. 
7Can. W. Cable. 


. Can. Bakeries. . 


Do. 


pref. 


25, 33 


1160) 8 


550 
192 104 


300 62 63 
42105 105i 
1601 9h 9) 
15 116) 1184 
1225 24 
25 20 
285 50 
2605 6h 
101' 85 
495 33 
255, 138 i 
21166 165 
31143 111 
1219' 11 114 
393 403 


‘433 
11; 
183 
il 


moe & 


§.5| Do. 54% pref. 
Gen. St. Wares 
4.8; Do. pref. new 
2.6 Goodyear Tire. 
5) Do. pref. .... 
ese} lat. Lakes Pap.. 
Do. pref. .... 
Do. Vot. tr. ¢ 
Do. Vot. tr. p 
.|Gt. W. Saddlery 
5.9 + *Do, pref. .... 
4.8. Greening Wire. 
«--|Gypsum, Lime. 
«..j/Ham. Bridge .. 
«-.|Ham. Cot. pf.. 
«.-|Harding Carpet 
‘ fon Steel ... 
a . Smi Pap.. 
5.4, Do. pref. 
5 Hunts (A) 
5} Do. (B) ...0s 
5.3,\Imperial Bk. n. 
4\lmperiai Oil ... 
3.1'‘Imperial Tob.. 
6| Do. pref. .... 
4.9Ind. Accept pf. 
-.. Inter’e Coal - 
5.2 Inter. Bronze . 
5.6; Do. pref. .... 
-+. int. Metal Ind, 
---| Do. pref. 
.| Do. pref. A.. 
3.5 Int. Mill., pf.. 
. Int. Nickel ‘ 
‘ Int. Pap. & P.. 
5.1, Do. pref. 
4.5Int. Pete. ..... 
»..(Int. Power ..+.. 
0% Do. pref. .... 
+» Hnt. Util. new.. 


eee! 


6.100 10 
12031 163 17% 162 173 
150 105 my be 104) 


160,100 
175, 564 
480! 5 
26 
pa 


131 
| 504 


4 21) 203° 
1114 1114 


201 

20; 

194 

133 

123 

72% 

10100 100) 

5.122 120 

75,18 184 

265 31 303 

710, 23) (24 

70 1052 106 

5.1054 105) 

45,113 ,113 

3336! 311 32 

7185, 234 ig 
10, 98) 
10322) 20) 
1795 27 
185 110 
867! 26 


20 
20 
19 
13) 
12) 
1 
100) 
120 
184 


23 


nion Gas . 


Do. 
Do. MA vee 


wait 


83 


5.4,;United Corp. A 
-i.] Do. (B) 
‘United Distiil.. 
7. 5,United Fuel, pf. 
Do. B pref... 
«-./United Grain A 
«..jUnited Secs, .. 
«--pUnited Steel .. 
.'Viau Bisc. 
5.1) Do. pref. .... 
TrWabasso Cot... 
5.8'Wal-er-Good. . 
4.7} Do. pref. .... 
---/West C. Flour.. 
ee.| Do. pref. 
«| Do. new com. 
-.-| Do. new pref. 
2.2'West Grocers .. 
_ Do. pref. 
. West. Steel . 
6 | Weston, George 
aq Do, pref. .... 
..[Wilsils ... ... 
-|Windsor Hotel . a 
|. Winnipeg El. Aj 
Do. Pret. . ors. | 
«».|/Woods Mfg. pf.! 
-.. York Knitting. .| 
4.1\Zellers ... ... 
5.3] Do. pref, 
* Paid in 1943. 


eres 


104 ; 
188 1.80 

29 2741.50 

« Participating. 

4On arrears. 

*Net after corporate income tax. 


1222) 


‘50 28) 
65, 174 


200, 23 


40, 
20° 


5 142 
15 142 
75) 15) 


115 183 
581 1054 


75 
13 


192 


64 
40 


320 
870: 


40' 
10! 


t Paid or payable in 1944 to date. 


Mining Stocks 


Week Ending Dee 18 


Range 1944 Div. Dec. 16 


Last 


Week Ending 
Dec. 18 


Bie - PRRP MH. Rm 
SeSSR=BSKESSSSESTES 


+8. 


tom eRe em 
sSSusseR 


— 


~ 
we 


- 


poses 

88 
Pog: SOR: DOOR PROPS. Oe 
aesssssze 


<= 


S8se8sis 


rose cete me 


» &. 
- 


. 2 ea ee ae 
ne B 
SRSSE5Rz 


aussanseausesnaeencssassi 


rere me ous, - 


DOSE DOOR’. 8 Se. REIee, SF 


CRbOCD ee 


eee 


— — Op 
. 


eee ore 


i03 
118 


4} 

4) July 1957 
3 Feb. 1953 
43 June 1955 
5 Feb. 1954 
5 Oct. 1969... 
5 Feb. 1970 ... 


-s eo rones 
geesenuss 

Ss 

~S . 


BRsRsscusasasssssukess' 


_ 


274 
1273 


ad 
~_ 


- 


we 
—- 


BESS ais 


Teronto, Bee. 18, 1944 


Ow 
i BS ee 


SUSeacnkssse: 
SUSaessansssssee 


Brom 
ses 


Aikenhead Hardware Co. .. 
Allens Uni 
Allens Theatre pid. 
Allens St. Catharines units 
Ancic Can ‘Telephone’ (Ai 
io e 
Atlas Steels, com. ....5.5. - 
Do., 1st oak Ccedceseseese 
Beach Foundry, pid. veseres 
Brinton Peterboro Carpet 
British American Assur. .. 
| oer Sugar «.f- and Trust 


Cc. Te one Ist 5 sce 
B. &. Telephone i 
Canada Machinery, — eee 
Canada Tea, pfd. 
po megy tg Ist pid. .... 
wers .. 


—s 
Bawa 


- 

—_ 

— 
~ 


Can. Investors Corp. ....... 
Canadian Motor Lamp, A .. 
Can. West. Lumber, com. .. 
Can, ye Nat. _— com, .. 


Do., 
Capital” Trust Co. he ; $100 ‘par 


tom 
to~ 


- 
- 


41 Jan. 1962 .... 1 
Oct. 1948 ... 


Dec. 1960 
HA July 1946 ... 
Ont, Hydro Commission: 


3 Aug. 
31 Feb. 


1948 . 
1953 


34 Apr. 1947 .. 
Prince Edward Island: 


4 Mar. 1954 


vary, we 


4 Nov. 1960 
414 Oct. 1951 
41 Mar. 1960 
5 Aug. 1956 
54 Oct. 1952 


- 1003 


. 1023 
e+» 102 


1034 
-- 1023 1033 


«++ 103-105 


«ee 
eee 
eee 
eee 


6 Mar. 1952 . 
*Payable NY. 


several major dealers in the unlist 
these quotations on individual stocks 
mt the lowest bid =e highest ask price 
2ppearing on any of the lists. 


Low. 


Hudson’s Bay, ord. ....sees 


Imperial 


Ingram & Bell, pfd. ...). 
Inter. Utilities, $3.50 pfd. 


Life 


& Inv. $50. 


Loblaw Groc. inc. 
London & West. Trust. $100 
Manufacturers Life Ins. .. 


Monarch Mtge., units ..,... 


Morrison Brass, pfd. 
Morrow 


~ 
Sas 


$e 


eeeeeee 
W, COM, pesceee 


Do., pid 


National Drug & Chem. c. c 
a Soret pid. 


Do., 
National Lite Assce., 25%. ee 
Neilson, Wm., com. .... 


Do., pid. 
New ‘Meth.’ Laundry, units 
North Amer. Elev., Ist pfd. 
Northern Ont. Pwr., pid. . 
Ont. Tobacco Plant units . 


seeee 


275 


Bid 
13.50 


Unlisted Stocks provided by se Ust ts a consolidation of quotations 


High. 
Asked 


310 


Rate’ - Company Sales 


High 
39,500 = 17 
1,515 7.3 7. 
2,000 
6,500 
1,100 
3,000 
3,500 
5,150 
135,800 
32,300 
Aunor Gold 3,150 
B ac... 700 
Bankfield 400 
Base Metals 3,100 
Bayonne... 49,000 
Bear Expl.. 33,170 
Beattie Gold 8,820 
Belleterre... 100 
Bidgood . 80,915 
Bidgood . 80,915 
Bobjo 4,000 
Bonetal.... 6,114 
Bouscadillac 200 
Bralorne,., 1,315 
Bridge R... 39,100 
B.R.X. Con. 8,150 
Broulan..'. 9,400 
Buffalo Ank 
Buff. Can. . 
Bulolo Gold, 
Bunker Hill 
Camp Bird. 


Dec. 
il 


es 

—oS 

on 
- 


4 Can Bk Com n 
. Can. Breweries. 
6; Do pref. . 
5.1\Can. Bronze. 
Do, pref, 
Can, Canners,. 
22) 1+ 208 4.1; Do, Ist pfd.. 
iz | wes 2% 5 Do. 2nd pfd. 
a - Can. Car & F'y 
o-| Do, pref. 
«--| Do. pref. old. 
4Can. Celanese,. 
46 Do. pref. 
pei Can. Cottons n 
.\Can. Dredge .. 1720 224 22 
*"B.Can Food Prod. 275 49 «#«649) 
6 Can. For. Inv.. 5 31 32 
++-(Can Ind Alc A! 1415 Gi 6) 
-| Do. (B) 1 307° 63 =63 
1454 42.50 ++ -iCan. Indust. B. 52161 161 
j Can. Locomo .. 48 71 72 
1k .\Can, Marconi .. 1400 13 2 
18i 1-20 60 


"6 Can. Oil dse0 20 20 
.. ‘Can. Pacific ... 122 13) 
55 


-(C. Pr. & Pa. In.! 


100 +74 
10° 2 
40° 2 
10 145 
10 16 
5 16 
5) 184 
| 274 
26 
234 
| 104 


Ca a ee Cloth, com. .. 
Cawthra Apts., units ee 
Chase, A, W., units , 
Colonia Realty, com. ... 
Colonial Steamships, com, . 
Commercial Finance, com. . 
Commercial! Life. 10% pd. pd. ° 
Confederation Life Assoc. 
Continental Life 20% pf... 
Crown Life Ins. 100% paid 
Debenture & Securities, 
Detroit International Bridge 
Dom. Can. Gen. Insurance , 
Dominion Life Assurance .. 
Dover Industries _— eeceoe 


ts 


a5 


Paramount Kitchener, 
Paramount Oshawa, pfd. .. 
Premier Trust Co., $100 .... 
Provincial Paper, pfd. .... 
Prudential Trust .. 
Ritchie Cut Stone pid. eee 
Ruddy, EB. L., pid. .....s006 
St. John Drydock, pid. .... 
Sawyer Massey, com. ......+ 
Seiberling Rubber, com, .,., 
Sincennes McNaughton T. , 
Sovereign Life Assce 25%.. 
es Fuel, pid. 
im. . er eerere eee eeeee 
Stedman Bros. pid. 
See ees mn, pid. ..... 
amilton, 

Sun Life Assce. ... seeeeeee 
Third Can. Gen. In 
Toronto 
Toronto General sooo 
Trusts & Guarentee. $100... 
Union S. Y. Sask., 8% pf. .. 
United Farmers Co-op. eevee 
United Steel, A aa. @eecoee 
Viceroy Mfg., pfd. 
Victoria Trust & Svgs. .... 
Waterloo Mfg., com. .....+- 
Waterloo Trust & SVgB. .... 
Wentworth Radio, com. ... 
Western Assurance, com 

Do., PEG.” vs veweé 
Western Grain, com 


Do., 
' York’ 


t.. 
Red Crest 
Reeves McD. 
Reno or . 
Roche L.L, 
Rouye M.. 
Ralmon G, 
Ban Antonio 
Rep Creek 
igus Mive 
Mines 
Sisooe 
Sladen Mal. 
Springer St, 3,100 
St. Aatbeny 3-000 ,000 
Stadgo'a new 10,600 
oe 
turgeon / 
Sud. Con 
ae G. 12,210 
Sylvanite... 1,345 
Hi .. 2,826 
ming 1,000 


‘Thompson 
T oon peCiold 

.. ‘Towagmac . 2,193 
Trans. Res. 588,980 


Aldermac : 


JL. St. John Pr. Anglo-Hur 


. Lake of Woods. 
‘ Do. pref. 
5S Lang, J. A. 
Laura Secord . 
. Legare, pref, 
Loblaw (A) 
Do. (B) ..s0- 
Maclaren Pr, 
. Maple Leaf M.. 
Do, pref. .. 
.|Maritime Tele. 
|. (Massey-Harris . 
‘6 Do. pref. .... 
++»/MeColl Fron, . 
vel Do. pref. .... 
-|Melchers .. 
-| Do. pref. 
-. Mercury Mills. 
«- Minn & Ont Pa 
. Mitchell, Robt.. 
.|Mod. Contain.. 
2 Monarch Knit pl 
-3,Montreal Cot pf| 
-|Mont. L. & Pr.. 
--| Do, Netes ... 
ye Loan. 
. Mtl, Refrig & S 
Do. ist pref.. 
Do, 2nd pref. 


“* 2 « =’ 


“0 
0 
10 
78 
025 
26 
‘184 
45 
90 
20 
12 
iM 
“13 


06 
1.75 


e a 
ae 


= 
se So 


aksysseeare: 


Bs: 


eee 


cesta 


a 
- 


Aquariua,.,. 
RIOD 506K 
Aieain Ge : 
storia Que 
Aubelle.... 
Aumaque 


a 
Jez 


. John Inglis . 


SSSR 


~ 
pL2Se 
Szz 


—— 
“te 


4,20 
31 
1.10 
705 69 
12.25 12.15 11.35 11.50 
me he: 
56 87 ‘$8 
1.26 1,27 1.21 
02 


33 eae eee 


auskeeesaveessesasssss 


ale = 
a 

2883 

= 

gee 


=e 
5 


20157 157 
200 271 27) 


8: 
an 


ssheeenssence 


-— 
oe ee eNom 


8s 
—_ 


sessessaxsess: 


—_ 


Ve sevsee 


bie units . 
Empire Life Ins., pd. . 
Excelsior Life .* 40% pd. 
Fed. Found. & Steel, new c. 
Do., old common ...... 
Foreign Power Sec., pfd. ... 
Galt Brass, com. ... 
Goderich Elevator & lo 


27 


Sto 
woe 
on 


Temiska 


BS .. . . ete 
usbeaseese 


Ser RS iit 


Guelph and Ont. ~ 
Gurney Found 

Hart Battery. 

Highland Dairy, a 
Homewood Sanitarium ... 


— 


oo mene tee 
Bagbeskenasess agree’ 


3. 5 Can. West’ ho'se 
7 Cassidy's. pref.. ..|Montreal Tele.. Can. Mal 
«.. Catelli Food . { , ,../Montreal Trams ** Cariboo...” 
4.Chart. Trust ... i2. 5.2'Moore Corp. .. ; 08 ....c sees Cartier Mal 
i ‘ 3 1g]... ..-(Muirheads .... 5 90 : Castle Tre 
5.3 Nat. Breweries Cen. Cad 

. Nat, Grocers .. Cen. Pat..; 
5.3! Do. pref. .3.. Cen. Por... 
'N. Sew. Pipe A Chesterville 
5.8 Nat. Steel Car.. 
...,North Star Oil. 
3.8,Ogilvie Flour.. 
4.1| Do. pref. 
4.7 Ontario Loan.. 
6.5,Ont. Steel 


900 
100 


Ltoap pacers 


~ 


. 6,400 1.25 
Wiltsey C.. $2, 3 004 
Wright-Har, 3.35 
Ymir Girt 51) 00 - 034 


- Oil Stocks 


Aeme G.&0. 2,000 
Alta, P. Cons.1,024 
io 


srensese 


d. 
rading, com. . eens 


Unlisted Mines 


Approximate quotations, 4 p.m., Dec. 18, subject to confirmation: 


f Bid Ask Bid Ask _ Bid Ask 
Alba River 15 417 Marbenor .18 .21 
(new) 044 .051 | Marquette .034 .04) 
34 = «37 Mar Bird .06 .07 
19 .22 Mar-McNe .18 .20 

a Mary Ann .09 
14 Marlon R .084 .09) 
04 Mat Con .26 .29 
09 Mate Yell .30. .33 
03 Metalore .03 .05 
86 Mica of Cn .07 .09 
04. .05 


194 . Moffatt H 
05 (new) 
15 Meohaw P .03j .04j 
04 .06 Murbell .13 .16 
054 | Mylamaque 

2 .03 (new) 17 19 

McCu RL .09 .11 

McManus .064 
Nat Mal .34 
Naybob 04 
New Aug .14 
Nib Yell .20 
Nicholson .07 
Nick Off 1.50 
New Mal .05 
Norbeau_ .63 
Norbenite .16 
orseman .08 
ortyne .07 
Novelle P .15 
Obalski 09 
Obaska 35 62 
Oklend 064 . 
Olivet 08 
Opemiska .07) .09 


1,300 


S. Seer 
BRSsusss 


as 


oat wal Do. 

*Sllcockshutt Piow 
‘Coll. Terminal. 

66 Comm. Alcohol) 
.. Conduits Nat.. 

2 ;..!Cons. Bakeries. 
---|Cons. Div. Sec. 
<axt= ie, OOek. ace 
--. Cons. Paper ... 
48 Cons. Press .... 

381 1+1.50 5.1 Cons. Smelters 
128; 8 5.7 Consumers’ Gas 
273) 2 6.1;Consum, Glass. 
21 11.20+-.15..;Cosmos Imp... 

18 ° --- ‘Crown Dom Oil 

--. Dairy Corp. 
2.50 4.8 Do. pref. 

_ fre --. De Havilland . 
11 130 ... Disher Steel pf! 
3332.22 6.1.Distit]-Seagram 4215 40) 
1061. 5 44 Do. pref. .... 25/115 115 
143 80 4.3.Dom. Bank n.. 65 18 18 
2371.20 4Dom. Bridge .. 1193 30) 30) 
114 41.88 ...{/Dom. Coal, pf. 65°13 13 
4; . «--\Dom. . Dairies... 1051' 9 10% 

e «se4 a 68). 25 27,” 
an $ 115! 29 429 
60 6 6 
7 -Do. ane, 15,52 52 
es ..{;Dom. ee 1765 24% 253 
ie Glass ,. 5120 120 
43 Do. pref. 17161, 161 
i — Oilcloth . 25 38 37% 

ESS 400; 154 153 id 

350, 23 23 10i 83.40 44 Do, pref. 

10 38 37% 50 a ° - (Simpson, oor 
500 5 54 5 374 712). De.) 28% 
5635 8i 8) 115) 1051 6.50 +2 7) Do. pref. .... 
595 148 148 23 2031.20 5.4Slater, N. ..... 
3145’ 124 134 j 8.4'So. Can. Pr. ... 

15110 111) 5.7f Do. pref. 
217; 70 72 “seem Invest. 
43 -'114164 1634 . St. Law. Coip.. 
iad 4762, 72 8h 78 -| Do. (A) 
«--,Donnacona P... go 113 ome a oo 4.2,St. Law. Flour. 
--. Drum, St. Rity. 200; 6) Do. pref. 

»-- Dryden Paper /.| 1290 93. 34 9 rf «ast. Law. Pap. p| 131) 583 58) 58) 
+-. East Koot Pr pf 4512 15 11 15 sen Pav. & Mat, 100! 32 32 32 
++. Easy Washing | -1670} 11 «12 11 12 15 103) ,. sare Do. pref. .... 125, 144 15 143 


STOCKS NOT TRADED THIS WEEK 


Div. Div. 

rate rate Last Dec. 11 
8 sale Bid Ask 

17 17h «20 


Chromium 
Coast Cop 
Cochenour 
Coin Lake... 2 
Coniagas.. .. 
Coniaurum, 
Conwest, .. 
Denison 500 
Dentonia... 23,500 
Dome Mines 835 
Donalda,.. 17,000 
Duquesne... 16,000 
East. Mal 

East Sull.. 
Faleonbridge 
Federa 


Flin Fic 
Francoeur. . 
Frobisher . 
Giant Y'fe 
Do Rights 9 F 53 a i ‘ eee see . . . "14 
Gillies Lake 5,500 g : ; 4 $e: " : : : a: 
oan ia. 7 ; : 5 aig : 12 
oldaie 

Gold Eagle: 1,500 Calder Be 
Golden Gate 17.500 Camlaren ; 
Soni... 4 60 .| Carricona 

sige 4|Cen Mani 


Grandora . 1,500 
Grull W.... 18,600 15. | Cock RL 


Saree’: Kaeo Columbfer . 
Halliwell G. 18,000 con Chib 
Hard Rock, 32,140 Derl RL 
Harker .. 10,500 De Santis 
(new) 


Harricana. 125,200 


Dom Mal 
Dona Pat 
East Amp 
Eastward 
Elder M 
Eldona 
Electra 
Erin Kirk 
Geral LL 
Gol Man 
Goldora 
Goodrock 
Gt Bend 
St L Iron 
Harp Mal 
Hayes Cd 
Heva Cad 
Highridge . 
Homer 
Hosco 
Hoyle n'w . 
Hugh Mal . 
Hugh PP. 
Kamlac 
Kayrand 
Laguerre 


SRapussssuts 


i) 
“ 


Pelangio 
Pontiac R 
(old) 
Poona Go . 
Pore Reef . 
Presdor 
Privateer 
Que Mani d 
Rajah RL .05j . 
Rambull .07) . 
Rand Ma ,39 
Raym Tib .12 
Rebair 48 
Redwood .09) . 
Ritoria oS ae 
S.A.G.A. 1.00 1.10 
Sheldon .20 .23 
Skyn Lk .04 .05 
Stadacona 57 .62 
Tiffany 14 17 
Tobico 023 .035 
Tombill 17 .20 
mage 3 .04 
n Min ,1 6 
Univer Pe $~15 | 
Wesley 022 035 
West R L .08}..10 
West Shor .06j .02 
Wincheste .10 .12 
Wingait 08 .10 
Yellowrex .73 .76 
Y Davids 31 .33 


Significant Investors’ Index Numbers 


Textiles Food Power 
Mach Pulp and and and 
and he Mille clothe allied Bever- Bidg. trac- 
opt. oer ing Ofje ing wee. ages er — 


these 1935-39=100) 
123.7 133.7 118.3 150.0 
. 784 73.5 79.3 


500 
8,740 


oO 
- 


.Orange Crush.. 

oe | Do. pref. .... 

. Ott. Car Air ., 
7.1/Ottawa El. Rly. 

-.. Ott. L. H. & Pr. 
4.9 Page Hersey... 
5.4.Penmans .., .. 

-|Power Corp. ... 

6.3 Do. pref. .... 

8.8! Do. 2nd pref. 
.. /Pressed Metals 
. [Price ORs 00s 
-.| Do. pref. 

4 Prov. Transport! 
7,.Quebec Power.| 

- Que. P & P pf 

.. [Regent Knit. 

.-|Reliance Grain. 

Do. pref. 

5. ? Rolland Pap. pf; 
4\Royal, Bank, n.| 
4.Russell Indust.. 

5 Shawinigan Pr. 
2.7 Sher, Wms. ./. 
4.9; Do, pref...... 
3 Silverwoods ... 


e+ Metals 


1697) 503 51 
120 1493 1482 
610 32% 33 
520) 231 244 
50, 44 5 
470 102 12f 
12° 518 52 
351 233 
15,15 16 

42 


Bw. 


O38 
39 . 
43 


se Sskserers 


-— 
to 
WaSwu 
& 
= 


ae 
oh 


ea8Sus2. 
oe bt 
ou 


— 
we 
pis sis 


ou 


134 
554i 
€3 
33 
244 
5 
124 
52 
as 
18 
42 
194 
304 
14 
108 


4 
7. 


SS ea8H nS 


| 90 

10 105 

* 990| 15 
385! 282 
4971) 162 
* $45! 213 
. 201433 
200° 134 
250' 10 
1060) 46 
1095! 29% 
1450/1134 
150! 22) 
25' 11 
20 105 
2952) 20 
860° 3 
805’ 193 
150. 34 
5/141 


as" 


“034 108 
5A 
United Oi 19,730.11 
Vanalta.... 1,000, | mo 
12 06 Vermilata. . * 98°100 
* Yield including bonus. t Paid in 1943, * Pud or adios in 1944 
% inte. 


Volume of Stock Sales 


Montreal Toronto Vancouver 
‘otal Vol 


cor eus 


ae 7 
see ge 


ere F auc. 3. 


wtBEorcew 


i - 10. 

7,Dom. Howey Gold. 2, 740 

Do. Hudson B "870 29. i 

. 1,000 72 
1,935 
1,500 
1,500 
000 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 14 
Dec. 


Pete eee neeeeeeeeene 


Total 
utili- Total 
Banks ties co’s, 
8 93 


eee ee eeeeeeeeeree, 


Jack Waite. 
Jason Mines 
J. M,. Cons. 

Joliet Que.. 


Ore ee eeeeereeeeee 


Oo ag nd ad 


No, of 
Securities 


*1935 to date: 
High esse 134.5 234.4 1s 
peeeg b 51.6 61.2 


Monthly wayerees 
Jah, ..... 108.7 111.2 
b. 108.7 114.8 
116.9 
109.0 


copes 113.0 


oe 
- 
ts 


S Bi 


134.1 


153.4 146.8 
68.7 60.2 61.1 


eo 


’ 

Corporation Bonds 
(Supplied by an Dealers’ Associa- 
tion of Canada) 

Dec. 19, 1944 


Int. 
Rate Due 


% 


Company iain 
1944 ‘ Company Place 


Dec. 19—Central Man, Mines .. ios 
Dec. 20—Beatty. Bros, ............ F 


«Last Dee. 11 
sale Bid Ask 
92 89, 91 

183 oe 


113 ee 
99) 


98 
1014 1024 


Last 
sale 


Dec. 11 
Bid) Ask 
143 
374 

29 


141.4 
152.8 
149.2 
152.1 
150.9 


East Steel ......0. 
East Theat .......+ 
Economic Inv. ... 
Fam. Players ..... 
Federal Fire . 


acme Giove pref., 
agne’ — 

signee. Steel pret. 
sluminium pret. pat 


BSS88 


Photo Eng. 
Quebec P & P.... 
Que. Telephone .. 
Quinte Milk ... 


Rice Lake ......++ 

Sand River 
.|Shawkey . 

Silbak Pr 


Public Utility 
Issues: 


eres 
eeree 


Prev. 
Bid Ask. was 


amal. Electric 

amer. Cyn. (B) ., 
ang. Can. Tel. p. . 
sult & Wiborg ... 
tarber Ellis .... 
tarker's Bread pf.. 
beatty Bros. ‘B:., 
oS ee 


278 


508.124 


*2.50 


15 
52 
105) 


a 
40 


16 


Fieury Bissell ..... 
Do., pref. 
Ford Motor (B) . 


Genera 
Do. ( 
Do., 


Prod. (A). 


et. 52 


23 


\| Regent Knit 


Real Estate unt? 


River S. Mil 
Robertson, P. 

Do., pref. .. 
Rolland Pap. 
Russell Indust. pf.. 


ref... 


Saguenay Pr. p. .. 


Sangamo ,, 


eerwee 


oeruey 

niock 

Surf. Inlet. . 
Taylor Bridge 
Wellington 
Wendigo .... 
Whitewater ° 
Winnipeg R. Tin ; 


aAlg. Cen. H.B.R. 5 

tAssoc. Tel, & T. 5) 
B. C. Power ... 44 
B. C. Tek. wcicce OB 
1Calgary Pwr. .. ; 


‘car ‘Nor. Pwr. . 


, $Do., 


Jan. §—Banque Can. Nationale . Montreal 
Jan. 11—Provincial Bank of Can. 
Jan, 11—Royal Bank of Can, 
Jan, 12—Can. Perm. M 
Jan, 12—Real Estate Loan Co. .... Toronto 
Jan. 17-Bank of Toronto ........T 


Jan, 17—Imp. 
Jan, 17~—Nat. 


itge. Corp. «. Toronto 


Life Assce. ........Toronto 
Life Agsce. .. 
Jan, 18—Canada Life Ass. ........;Tordnto 


SSERSES 
Bismumue 


n 
July ..++. 116.2 
Aug. .... 117.3 
Sept. ..... 114.4 
Oct. ..... 116.6 136.0 
1944; 
Weekly Figures: 
Nov. 2.. 118.4 135.5 
Nov. 9, 117.0 126.6 
Nov. 16... 116.0 138, 


Montreal 
+++ Montreal 


—— 
83 
ape 


oronto 


. Toronto 


129.4 


129.6 
130.2 
131.0 


154.3 
154.5 
150.9 
156.3 


Ssseareease 
ere PCabkbonrwea 


154.7 
164.8 
165.5 


te 
8-2 
on VVouon ae 


s 


Sakigsser= 
wOFVnowUSe 


5 
7 
20 ‘ *Gatineau Pr. i. 
114) . B 
teaver Lumber . 14 ‘ 
-. pref. 
teiding Cort . 
Do.. pref. 
Silumore Hats ‘ 
slue Ribbon pref.. 
Slue Top Br. ‘B) . 
trand, Hender ... 
Srant. Cord. n. .. 
Do., pref. ..... ee 
Srant. Roofing ... 
Sright, T. G. .... 
Do.. pref. 
caldwell Linen 1 B. 
. 2nd pref. 
canada Bread . 


Jan. 18—London Life Ins. -....London 
Gould Jan. 18—Manufacturers Life Ins... Toronto 
Jan. 23—Confederati Life Ins...Toronto 
Jan, 25—Fxcelsior e Insur. ....Toronto 
Jan. 26—Crown Life Insur. Toronto 
Feb. 1—Mutual Life Assce. Co. .. Waterloo 
Feb. ‘5—Equitable Life Ins. 
Feb. 6—Great-West Life Assce., Winnipeg 
Feb.. 7—Toronto General Trusts ,.Toronto 
Feb. 7—Toronto Mortgage 
Feb. 12—Montreal C. & D. Sav...Montreal 
Feb. 13—Canadian Fire Insur. ...Winnipeg 
Feb. 13—Can. Indemnity ... -Winni 
Feb. 13—Royal Trust Co. . ° 
Feb. 13—Sun Life Assur. ....... . eeeee 
Feb. 14—Brockville Tr. & Sav.. ‘Brockville . seeee 
Feb, 14—Huron & Erie Mort.......Lond Dec. oe 
Feb. 14—Northern Trusts Month ago. «+ 128,70 109,54 
Feb. 14—Ontario Loan & Deb, Co..Lon Year ago ... 117.15 07.52 
High 10944 .. 132.08 114.60 
Low 1044 ,.. 116.63 90.54 


Sarnia Br., new ... 
Scythes & CO. .508 
Sick’s Brew. . 


131.0 
71.8 130.6 


169.6 
166.8 


Oil Stocks 


Grease Creek .... 02) 
02 
18 
04 
024 
17 
07) 06) os 
too Can. i. 77 1.25 1.50 
.20 17 20 


| vul 
t Paid in 1943. a Paid or payable in 1944 
to date, 


m 
Grand & Toy 
Gt. West Life . 
Guaranty Trust 
Gurd, Chas. 

Do., pref. . 
Halifax Fire 
Hillcrest Coll. .. 
Hinde & Dauch ...— 
Holt Renfrew 

Do., pref. 
Humberstone S. 
Huron & E. Mt.. 

Do., 20% pd. ... 
Hydro Electric ... 
Imperial Life ... 
Imp. Varnish .... 

os PFOL...0s coe 
Indust. Accept. ... 
Inter-City Bak. 
Inter’c Coal 
Int. Coal & Co. .. 
Int. Nickel pref. .. 
Int. Paints Twin City pref. .. 

Do., pref. . Un. Amuse (A) .. 
Inv. Foundaiion do. see 4 . Do. ‘(B) 

Do., pref.:*...cs0 Walkerville Br. ,.. 
Jam. Pub. Ser. .... Wellington Fire ... 


Nov. 30 ., 117.3 
Dec, 7 ... 118.7 72.2 ney 167.8 
Dec, 14 ., 120.9 145.2 72.0 134.1 171.0 


5 
*High and low for years from 1935 to’ date inclusive are based on weekly figures 
wal by Dominion Bureau of Statistics. 


3 
Nov, 23 .. 116.4 140.0 

135.0 

144.6 


Do, ‘U.T. 
Simon & Sons esee 
Do., pref. ..se0.6 
Stand Chem. . 
Stand sebeces 
Sterling Coal ...:. 
Stop & Shop 
Stuart, D. A. pf.. 
Sup. Pete. com, ... 
Tamblyn pref. 
Thayers . ; 
Do., pret. issvice 
Thrift Stores ..... 
De,, pref. civecne 
Toronto Gen. Tr... 
Tor. orhanee + 
Traders Bidg. 
Traders Fin, .. 
Do, (B) Rights . oe 
Tuckett Tob. p. 


Se=2223e 
Su_,oszonw 
SSessese 
*#ouwr- Sve 
Sgessee 
Mena an 


Do. 
*Int. Hydro-El. 
L. St. Law. Pwr. 
Macl'n-Que. Pr. 
Mtl. L. H. & Pr. 
’. enbiacdenes @ 


mt “Tramway: s 
tDo. 


Nat. Lt. & Pwr. 
N. 8S. Lt. Pr. .... 
Ott. L. = & P. 
Ottawa V. Pwr. 
tPower Corp. se 
Quetes Pwr. .. 


? ber oe ., 4) 


St. Maurice Pr, 4) 
Shaw. W. & Pr. 4 


$EO> ys vo0iasies SO 
O. scesaesece & 
Union Gas ..... 4) 
tUnited Secs, .... 3 
tWps. ay ser. A 


-20 
04) 
03 
25 


Oil ane Lag fake 
South End eee 
South West Pete. ... 


Toronto Stock Exchange Index 
Sunset 20 20 10 


Indust. Golds 
- 131.01 106.21 
131.45 106.90 
- 132.02 107.90 
132.08 108.18 
131.45 108.73 
131.16 108.97 


Montreal Stock Exchange avenge 
10 20 30 15 


le om Golds 
186.64 76.54 
186.95 76.61 
189.33 77.16 
188.61 177.03 
188.59 77.06 
191.43 77.72 
176.89 76.10 
114,50 71.28 
192.99' ’ 8?.35 
116.68 72.95 


. 19 
. 18 


Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
Dec. > 
Month ago ° 
Year ago . 
High 1944 ., 
Low 1044 . 


Wheat Prices 
Winnipeg Grain Futures 


Week of Dec. 19, 1044 


3 
125 


Commodities 


Sanada Cycle, p. .. fous 


Same 
“an. Forg. (B) .... 


— week 

eek last yr. 
siosto $11. 37 
17.10 


Latest 


17.18 
week 


103 i054. 
112k 115 6T.37 
104 106) 


1014 103) 
04 8697 


SSS3233= 
wieis ens bs 


Cattle 

Copper. ib 
pper, Ib./. ° 

Sugar, a Ib. .. 

Coffee, Ib. ....... 

PEINOD: sh avvcesccars Vy 

: Weekly. indices | 

U.S. La 104.2 


* 
“ 
° 


*e 


Corporation Bonds Cont'd 


1004 103 Massey-Harris . 43 1053 103 
994 102 McCol nia see 48 1054 103 


ose: @ 1014 
scot and Realty Issues: coe & 


; 6. e 
. Celanese Rights . 

-an. Convert o> 
can. Cottons pf... ... 


San. Fairb. pf. 


Cash Quotations 


1014 


Low 


canadian Fire ... 
Zan. Gen. Elec. 
Zan. , 


Do., 2nd pref. ._- 
San. Wallpaper (A) 
Do. (B: 


“apital Estates ... 
Carnation pfd. .. 
Dassidy’s ‘ 
Satelli Food ere 
petiie Mm. ..k...s 
Sent. Can. L'n. ... 
“irele Bar Knit ... 
Coast Brew 
Soll Terminal pref. 
-omm. Alcohol pf. 
Sons. Fire Co. 
Cons. Sand. pf. ... 
sorr. P.; Box ....< 
Do., pref. 
Do., Rights 
res. Cream, pid... 
crown Cork 
Crow's N. Coal .... 
Sub Aircraft .... 
David & Fre. ‘A}. 
Do. ‘Bi 
3e Havilland pref.. 
Disher Steel ...... 
. Ang. Inv. 


pref. 


Koot Pr. seeee 


.» pre: 
Kelvinator .,.. 


W. Koot. Pr. p. 


Landed Bank 
Langley’s pref. 


Do., pref. 
Lon. Cons. Ins. pf. 
Mackenzie Air .... 
Mackin Steel ...... 

Do., pref. ... 
M: L. Gardens 

Do., pref. ... 
Maritime Tele. 
Marcus Loew’s . 

Do., pref. ....... 
Mitchell, J. S. .... 
Mod. Contain. pf.. 
Monarch Knit .... 
Monarch Life 
Montreal Cot. 
Mont. Is. Pr. 
Moore Corp. p. ‘A) 
Mount Royal Hotel 
Muirheads pref. .. 
Murphy Paint .... 

Do., pref. 
Nat. Breweries pt. 
National Tr. 
Niag. W. Weav. 
Noorduyn Av. 
North Star Oil pref. 
Nor. Can. Mtge. 
Nor. Trusts ... 

Ee & Pr..nsce 


N. 8S. 
Do., pref. ..sesss 
Ont. Siiknit SVs see 


Ont. ‘Steel pref. .. 
Ott. L. H. & Pr. pf. 
Pacific Coyle 
Pantepec Oil .. 
Paton Mig. . 

Do., pref. .. 
Penmans ee 
People's 


7 


West Breweries .. 
West Grain, pfd.... 
Wood, A&J p.-... 


“Interim dividend 
4On arrears, tP. 
to date. 


Bagamac seeseeeee 
Beaufor 

Berens River .... 
Brazil Gold ...... 
Cent. Manitoba ., 
Century: Mining .. 
Delnite 
Forty-Four 
George Copper ... 
Glenora 

Golconda 
Grandview .., 
Halinor Mines .... 
Home Gold .....3 
Indian Mines ..... 
Int. Mining ...... 
Island Mountain .. 
Jellicoe ..+..... 
Kerr Lake ....... 
Kirk. Towns. ...+¢ 
Knee Lake .....s 
Lapa Cadillac .., 
McGillivray C. 
McVittie Graham 
Mentor Explor. . 
Moffatt Hall 
Northern Empire 
Pacific Nickel ... 
Proprietary 
Prospectors Air's . 
Gold ...+6 
ed Cloud ...iese 


oe 
. 


ue 


"bh Red Hawk Seoveee 


- 


108 


in 1943. 


io 


or payable. in 1944 


ere 
. 
. 
. 
*- 
* 
7 
‘ 
« 


4.90 

eee 
bs 
as 


Dec. 
sale Bid aa 


12 
06 


023 
4.75 
1,30. 

= 


08 
2.15 
‘15 
11,7! 
35 
50 
02 
0044 


12 
07 
72 
054 
, 06 
80 
-50 
18 


04 
07 


1.25 
052 
244 


12a 
08) 
2.00 
31 
45 

043 


15 
.08 
90 
08 
88 
043 
08 


yah 4. 
3.00 3.50 


1.30 

06 

15 
1024 
10) 


15 19 
11.00. 12:00 
: 41 


‘58 
02 
205 


Dow Jones (fut.) . ma 
Monthly Indices 
Canada DBS: 
Retail (Oct.) .... 118.6 118.8 
- 102.4 i 
. (Sept. ..... 104.0 103.1 
eee 167.1 162.9 
of indices is that 1926 
equals 100. *¢Base 1935-39 equals 100. The 
British index is Board of Trade coriverted 
to 1930 base. 
Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 Ib., top 
rice, Toronto. Copper - lectrolytic. ‘New 
ork. No. 7 coffee, Rio Sugar 96 degrees 
centrifugal c/f New .York. 
*Ceiling prices fixed by the office of 
Price Administration. 


Bond Tenders 


12 noon, Dec. 14—Canada Treasury Bills, 
$65,000,000, dated Dec. 15, 1944, payable 
Mar. 16, 1945. 

12 noon. Dec. 18—Tn. of St. Therese de 
Blainville. P.Q. Sealed tenders, $50,000, 
3% or 344%; 25-yr. serials. 

12 noon, Dec, 18—City of Sherbrooke, 
P.Q. Sealed tenders, $290,000, 3°%, payable 
Dec. 1, 1945-64. 

12 noon, Dee. 20—City of Hull School 
Commission. Sealed tenders, $200,000, 
3%%, payable Aug. 1, 1945-74. 


Investment Trusts 

Bid Asked 
4.03. 4.41 
50. 5.25 
4.25 
6.75 
3.37 
7.45 


10.80 


119.3 
101.9 


Affiliated Funds .......s0+.. 
Can. Int. Trust ...cecsesesses 
Can. Invest. Fund ,.:...+.... 
Can. oes ecececeee 
Com. ‘Inte 
Corpa@ate ee ed 
Trans-Canada (A) -.ecesseses 
le (B). Secceeceesecseseosed 


4. 
4.00 

5.50 
3.03 
6.95 
11.50 


tAbitibi P. & P. 
Acadia 8 iene. 41 


tAlta. Pa. Grain 8 
Algoma Steel ... 5 
Atlantic Sugar . 4 

tB. C. Pulp & P. 6 

“Brown Co. ..... 5 
Burns & Co. ,.. § 
Canada Cement. 4) 
Can. Electric .. 4) 
Can. Paper .... 44 
Can, Steamship 5 

*Can, Int. weaee 6 

tCan. 6 

ttCandn, Vickers : 

Cc, P. R. 


. 3 
tConsol. Paper -- SB 
Dom. Coal .... 43 
Dom. Scott Inv. 4 
Dom, Stl. & C. 63 
oem. Woollens . 5 


tDonnacona Pap. 4) 
*Dryden Pap... .. 

Famous Players 43 
tFederai Grain . 6 
tFraser Cos. .... 6 
*Great L. Paper 5 
*Gurney Fdry. . 5) 
tGypsum Lime . 5} 


Inter-City Bak. 53 
Indust, Accept. 4 
Ins. Ex, Bldg.. 4-5 
*Inter. P. Nfld. 5 
(Bowater’s P&P) 
*Inv, Bond & Sh, 5 
tKingston Elev. . : 
Lake St. J. P. . 
ome eae paboes 3 
gare. 
Maple L. M. 
Man. 


‘53 
"55 
"54 
*46 
"48 
51 
"50 


"50 


"51 


102 
1014 
1013 
104 
102 
1013 
103) 
105) 


103 


65 68 
1084 1104 


718 
107) 
102) 

96 


:) 


eens Mills . . 
Mersey Paper . 
tDo. 


¢Mtrl. Drydocks - 

Montreal Apts. . : 
N.S. Stl. Coal . 3) 
Price Bros. .... 5 
*Prov. Paper ... 53 
Reliance Grain. 4) 
tRestigouche Co. 6 
Rolland Paper . a 
Ruddy, E. .. 6) 
Silv. Dairies ... 6 
Simpsons, Ltd. . 43 
Smith, Howard 4) 


Sterling Coal .. 6 . 


United Amuse, 
United Corp. . 
*United Gas ... 
United Gr. Grs. 2 


tWestern Grain . 5 


5° 


* Payable in U: 


Municipal— 
City of Hull, Que 


City of Portage a Prairie, Man 
R.M. of Les Escourmaine, P.Q. .. 


Bond Issues— 


Canadian Canners Ltd. . te mae 
St. Maurice Power Corp. ? 


fm 


"63 
* Payable in Can. or U. S. 
+ Payable in Ss 


U.S. or U. K. 


4 Payable in Canada only. 
t Traded without accrued interest. 
4 Payable in Can. or 


103 100 
+» 100) 
-» 100) 0 
¥c “4 ## May 
Barley* 
64% May ..... 
Rye 
Dec. 
May ..... 


‘991 
88) 
94) , 1.04 
1.13% 1.10 
1.05% 

*At ceiling. 


High 
for 


week 
51%. . 
4% 
eceve 1.10% 


1.13 
1.01% July ..... l1l% 


for 


Bond Redemptions 


Bond Issues: 


Bowater’s Nfld. 

Galt. Brass 

United Amuse. .. 
{Eastern Car 

Fraser Companies, 6% 
Restigouche Co. .. 6% 
United Gas 5% 
Ruddy Co. .... 6%% 
Twin City R. Tr. 540% 
Comer Ss. — 
Nfld. L. & Pwr. Nar 
U. K. $$100,500, $236,000 


— Year 


1968 
1950 
1956 
1952 
1950 
1948 
1948 
1948 
1952 
1952 
1952 

1956 


103 
90 


Due Price 


Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 1 
Jan.15 102 | 
Jan. 1 102 
Jan, 1 102 
Pg 1 102 
$55,000. 


* | tHalifax ... 


For Week 
Dec, 19 


Close 
Dec. 19 


Low 
51% 


51% 
‘ 51% 


64% 
64% 


se 1.07% 
*At ceiling prices. 


Prev. Week 


High 
51% 
51% 


64% 
64% 


1.10% 


Municipal Bonds 


Dec. 19, 1944 
Due Bid 


1961 
1950 
1950 
1953 1 
1959 1 
1950 
1955 


Hamilton . 
Montreal .. 
Ottawa ... 
fQuebec... 
Saint John 5 
*Toronto .. 4% 
*Vancouver. 5 1970 
Winnjpeg 1950 


t Payable Canada & 


Weston 


123.25 
120.00 
112.50 


WEEKLY RECORD OF FINANCING IN CAL:ADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


—Sold To— 
J. F. Simard & Co, 
Bell, Gouinlock & Co. and 


‘ 
4 
4 


Feeceseer: .Dec. il 


Jas. Richardson & Sons . 


F. Simard & Co. 
Privately .... 


eee ereeeegere 


eeeeeeeeeeee 


SSCCHOSTESTHHA ESE HSS HEHEHE SESS TEES EF EES 


Rate Due 
3% 1945-62 
2°, 3¥e% S 3%% 
3%% 1%45-64 
8% 20 yr. secs. 


Amceunt 
79,000 


. 
392,000 
15,000 


Serial 
notes 
3%% 


1945-50 
1970 


1,500,000 
10,000,000 


Ask. 


rr 


New York. 


Price 
99.09 


98.20 


Low 


51% 
5l% 


64% 
64% 


1.08% 


via. 
% 
3.30 
2.55 
3.00 
2.58 
3.19 
3.22 
1.70 
3.61 
3.03 


Yield 





Dividends Declared 


This 

pay- 

ment 
$ 


Date 
payable 


Jan. 
Jan. 


Assoc. Tel & Tel... 
. pid. +154 
Asbestos Co! 


SIP MOE, «2 cece 2. 
Bell Telephone .... 2.00 
Bralorne Mines .20 & .10 
Brazilian Tract. 1. 
B. C. Electric Pwr... 
Brant. Cord. ....... «123 
Do. 


le erite 4.6. 
Buliding Prod. ...... .1 
Burlington Steel .. 
Calgary Power 


e2say 


wn ‘ 
a3 he a3 
Teuww 


seseseey i 


oo 
ew 


Dec. 
Nov. 
Dec. 


JOINS PLOW BOARD 


S. G. Dixon, K.C., Montreal, 
elected a director of Cockshutt 
Plow Co., Brantford, Ont. Mr. 
Dixon is president of Courtaulds 
(Canada) Ltd. 


DIVIDEND NOTICES 
THE DOMINION BANK 
DIVIDEND NO. 249 

Notice is hereby given that a divi- 
dend of two per cent (twenty cents 
per share) upon the paid up capital 
stock of this Institution has been 
declared. for the quarter ending 31st 
January, 1945. The dividend will be 

ayable at the Head Office of the 

ank and its Branches on and after 
Thursday, the first day of February, 
1945, to shareholders of record of the 
15th January, 1945. 

By Order of the Board. 


ROBERT RAE, 
General Manager. 


0 
Toronto, 14th December, 1944. 


. | 


Dec. 13 | 
Dec. 13 | dend of $1.25 4 share, upon the 


13 
30 
15 


Dec. 30 


Dec, 
Dec. 

Cc, 
Dec. 
Dec. 
Mar. 
Dec. 
Nov. 
Nov. 
Dec. 


Dec. 


Dec. 


"| pees : : 
SePMEEEE uutn 


si 
eraveriTeayit 


0 
z 
a 


SEES LE 


P iwepecstee Dec. 30 

2 . pf. ..1.75&5.00 Dec. 28 
Intn’] Utilities ..... +.874 Feb. 1 
Invest. Found wee 283 Jan. 15 
Jamaica Public Ser... .17 Jan. 2 
Do., pid 1.75 Jan. 2 
.05 Dec. 28 


Maritime T. & T- .- 
Do 


. pref . 
McCol)-Frontenac .. 
Meichers . 

Midland Loan ‘ 
Modern Contain. .. 


20 Jan. 

De.. p 1.37) Jan. 
Mtl. City & Inv. 

Rank d 
Mil. Telegraph 
Net. Biscuit 
Net. Breweries 
Nat. Grocers 
Nat. Stee! 
Nat. Trust see 
Niagara W. Weav. . 
Nipissing Mines .... 
North Star ion ate 
Nov. Scotia Lt. & Pr. 1.25 
Orilvie Flour M. .... .25 
Ont. Leaa & Deb... 1.25 
Ont. Steel ..cccccsce « 


Se bo bo Behe be 


Jan. 
Jan. 15 
Jan. 15 
jan. 1 
Jan. 2 
Jan. 15 
Jan. 2 
Dec. 30 
05 Dec. 23 
Jan. 2 
Jan. 2 
Jan. 2 


Price Bros. ..... 5 
Proprietary Mines.. 
Quebec Power 
Real Est. Loan .... 
Remington Rand . 
Do., pid. paqikiole 
River. S Mills 
Rass) tnd. ....cocs @ 
P. L. Robertson ... 
SS aa 


Sangamo .... 
De. GOR. cco 
Sher.-Williams 
Sheep Creek Gold.. 
Sicks Brew. ......25&.50 
H. Simon & Sons... 
Do.. pref. 1 
Howard Smith 


Do.. 6% 
S:andard ot ey 
Standard Fuel .1.0041.00 
Standard Radio ..... 10 


‘Tp Top Tailors .... / 
‘Tooke Bros 


bo Ne NN 


30 
15 

1 
12 
15 

1 
15 
27 
27 

2 


28 
28 
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THE TORONTO . 
| MORTGAGE COMPANY 


QUARTERLY DIVIDEND 
Notice is hereby given that a divi- 


paid-up Capita 
pany, has been declared for the Cur- 
rent Quarter, and that the same will 
be payable on and after 
2nd January, 1945, 

to shareholders of record on the 
books of the ee at the close 
of business on 15th instant. 
By Order of the Board, 
j 


WALTER GILLESPIE, 


Manager. 
7th December, 1944. 


———————— Eee 


PROVINCIAL PAPER 
- LIMITED 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 134% on 
Preferred ‘Stock has been declared 
by PROVINCIAL PAPER LIMITED, 
payable January 2nd, 1945, to Share- 
holders of record December 15th, 
1944. 

W. S. BARBER, 
Secretary-Treasurer. 
PO PL CRA EE RRA RAMAN SON 


The Goderich Elevator & 
Transit Co. Ltd. 
DIVIDEND NO. 117 


Take notice that a dividend of fifty 
cents (50c) per share on the outstand- 
ing common stock of the Company 
has been declared, payable. January 
2nd, 1945, to shareholders of record 
December 15th, 1944: 

By Order of the Board. 


R. G. SANDERSON, 
Secretary-Treasurer. 


Goderich, Ont., Dec. 15, 1944. 


O’Brien Gold Mines, 


Limited 
(No Personal Liability) 


DIVIDEND NO. 9 

NOTICE is hereby given that a 
Dividend of Five Cents (5c) per 
‘share has been declared by the Direc- 
tors of O’Brien Gold Mines, Limited 
(No Personal Liability), payable in 
Canadian Funds on 29th January, 
1945, to Shareholders of record at the 
— of business on 28th December, 


44. 

By Order of the Board. 
H. A. GREEN, 

: Secretary. 

Ottawa, Ontario. 

16th December, 1944. 


THE WABASSO COTTON 
COMPANY, LIMITED 


NOTICE OF DIVIDEND 


A quarterly dividend of One Dollar 
($1.00) per share has been declared oh the 
Capital Stock of The Wabasso Cotton 
“Company, Limited, payable on the 2nd 
January, 1945, to shareholders of record 


as at close of business on the 26th 
December, 1944, 


ea Order of the Board. 


H. W. CAPEL, 
Secretary-Treasurer. 
Montreal, Que., 
14th December, 1944. 


————————L 


Traders Fin. A rights 1.00 . 2 Dee. 31 
Do., B rights 1.00 Jan. 2 Dec. 31 
Do., 6° pfd. ..... 1.50 

Trans-Canada ...... -23 

Trusts & Guar. .... 2.00 

Tuckett Tob. pf. .... 1.75 

EN COS ck eccv ses $1.75 

United Corp.B. ... 

United G. Equities. 


30 
-05* 
United Fuel 7 


Western Assur. pf. .. 1. 
Western Grocers ..., .75 
Do., 7% pref. .... 1.75 
W. Kootenay pf. ... 1.75 
Winnipeg Elect.. p. 42.50 
Wright-Hargreaves,. .05 . 
Young-Davidson .. .0142 Dec.23 De 
@Subject to approval of Foreign 
change Control rd. 
+N. Y. funds. 4 Arrears. 
* Net after corporate income tax. 


c. 7 
Ex- 


Stock of this Com-| 


MARKET COMMENT 


Golds Weaken 


New highs were registered by the 
Montreal utilities and industrials 
averages and by the Toronto indus- 
trials average although they all 
closed on Dec. 18 down slightly from 
their highs. A marked weakness 
was evident in the gold stocks with 
-their Toronto average dropping 2.24 
points which was attributed par- 
tially to unfavorable war news. 
Western Oils were quieter after their 
flurry last week. Volume for the 
week was lower with 2,634,000 shares 
trading in Toronto and 293,200 in 
Montreal. The approach of the holi- 
day season is said to be distracting 
attention from the stock markets. 

While the trend of the averages 
is upward, two schools of thought 
are evident. One thinks that the 
market will continue strongly up- 
ward subject, of course, to minor 
recessions and that traders may 
profitably take positions in stocks. 
On the other hand there is the feel- 
ing that this may be the final “kick” 
of thé market before it drops to 
lower levels and that now is an 
opportune time. to convert hold- 
ings of stocks ta, cash and so 
strengthen traders’ cash positions. 


Barron’s (New York) The Trader: 
For the second consecutive week 
stocks were in brisk demand, but 
the progress scored last week was 
not nearly so great as that of the 
week before, nor was the rise so 
consistent. On Monday both indus- 
trialg and rails pushed forward to 
new highs; then came a mild sag 
through Wednesday, which, in turn, 
was followed by a fresh upswing 
toward the week end. The Dow- 
Jones industrial-share average 
closed at 152.53, up 1.22, and the 
rail-share average, after recording 


.|}a new high of 47.34 Friday, closed 


the week at 46.98, for a gain of 1.13. 


~ * * 


Barron’s (New York) The Dow 
Theorist: When, shortly after re- 
affirming the bull market trend, 
the Dow-Jones industrial and rail- 
road averages each rise more than 
/a point in one day, with volume of 
| trading swelling on the advance, 
| there can be but one interpretation 
| of the market. Under the Dow theory 


During the week ending Dec. 18, 
there were 67 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
two new lows. In the mining group 
there were five new highs and five 
new, lows registered in the week. 
Three oil stocks registered new highs 
for the week. 


GENERAL 
New Highs—1944 


Alum. of Can. pf. 
Bank of Toronto 


Do., “B". 
Can. Cement pref. 
Can. & Dom. 
Can. Vinegars 
Can. Canners 
Do., 2nd pref. 
Can. Car & F’ry 


Inter. Utilities. new 
Maple Leaf Milling 
.» pref. 
Monarch Knit. a 
Mtl. Refrig. & St. 
Do., ist pref. 
ugar Do., 2nd pref. 
Montreal Trams 
Moore Corp. 
Nat. Sew. Pipe “A” 
Nat. Steel Car 
Do., pref., new 


Orange Crush pf 
Do., pref., old 


Provincial Trans, 
Quebec Power 
Shawinigan 
Sherwin-Williams 
Simpsons “A” 
Do., “B"” ' 
Do., pref. 
St. Lawrence FI. pf. 
Stedman Bros. 
Supertest Pete., or. 
Tooke Bros., new 
Union Gas 
United Corp. “A” 
United Secs. 

Viau Bisc. 
Western C. Flour p. 
Do., new pref. 

Western Steel 
Wilsils 
Windsor Hotel 
York Knitting 


Dom. uare 
Dom. Tar & Chem. 
Dom. Woollens 
Dryden Paper 
Easy Washing 
Goodyear Tire pf. 
Great Lakes P. pf. 
Do., Vot. Tr. pf. 

Great W. Sadd. pf. 
H. Smith Paper 
Hunts “A” 
Intern. Paper 
Intern. Power 

New Lows—1944 
Can. Starch, pref. Intercolonial C. pf. 

MINING 
New Highs—1944 


Bridge River Trans. Resources 
Northern Canada Uchi Bonds 
Pato Cons. Gold 
New Lows—1944 
Heath Gold 
Howey Gold 


all trends are up. 
New Highs and Lows 


Donalda 
Flin Filon 
Giant Y'fe “A” Rts. 


OILS 
@ New Highs—1944 


Anglo-Can. Spooner 
Broyn Oil 


Town of Elmira, Ont. 


Sells New Debentures 

The town of Elmira, Ont., has sold 
a new issue of $25,000 of 3% deben- 
tures to Wood Gundy & Co.’ The 
bonds will be due in one to ten 
years and will be callable at 100. 
Cost to the town was 101.31 to yield 
2.73%. Proceeds of the issue will be 
used for waterworks extension and 
improvements. 


DIVIDEND NOTICES 


Dominion Glass Company 
Limited 


NOTICE OF DIVIDENDS 


Notice is hereby given that a divi-' 
dend of one and three-quarters per 
cent (134%) has been declared on 
the PREFERRED STOCK of the 
Company for the quarter ending the 
3lst day of December, 1944. 


Notice is also hereby given that a 
dividend of one and one-quarter per 
cent (1%%) has been declared on 
the COMMON STOCK of the Com- 
pany for the quarter ending the 31st 
day of December, 1944. 


The above Dividends will be paid 
on Monday, the 15th day of January, 
1945, to shareholders of record at the 
close of business Thursday, the 28th 
day of December, 1944. 

By Order of the Board. 

FREDERICK N. DUNDAS, 
Assistant Secretary. 
Montreal, 1st December, 1944. 


The Town Of Strathroy 
Invites Industry 


Located Central 


Western Ontario 


Population . . . over 3,000 
Transportation . . . Main Line C.N.R. 


>» » Two paved 


Prov. Highways 


Proven Tobacco Growing Area 
Complete Sewage Disposal for Post-War 
Cheap Electric Power Costs 
Excellent Water Supply — Nice Homes 
Mlustrated Pamphlets on Request 
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in part for this difference. A mark- 


Reconversion 


(Continued from page 13) 

the rescinding, as of Dec. 11, of ord- 
ers requiring permits for shipment 
of many classes of goods to the 
United States and the United King- 
dom; further stated that permits for 
shipment to other allied nations 
would be granted more readily than 
in the past. 

With this environment, business 
itself turned, in so far as it could, to 
postwar plans 
tainty, especially about postwar tax 
and tariff policies, still hampered 
many. In a survey conducted early 
this year, The MacLean Publishing 
Company collected these ideas, fur- 
ther cleared the air for action. 

There was a transition this year 
from institutional advertising, to 
layouts designed to stimulate the 
public’s interest in new or resumed 
products, even on an “as-and-when- 
issued” basis. One casualty of the 
new battle for the postwar consum- 
er’'s dollar seems to have been the 
“utility model.” A projected “stand- 
ard” model radio, for instance, to be 
produced by all firms, will now 
give way to the pre-war race to 
catch the eye and ear of the 
customer. 

During the optimistic days of June 
to October, many firms got to the 
point of making plans; some got to 
the point of announcing them. But 
with Eisenhower's cry for more pro- 
duction, with the flood of new 
ordets that accompanied it, came a 
rude awakening. Now, postwar plans 
are in better shape, but they have 
gone back to the file, marked 
“Bring Up—1945.” 


Peak Sales 


(Continued from page 14) 

the furniture retail industry as a 
whole shows a much more moderate 
rise of approximately 9%. The only 
explanation for this sharp sales rise 
and the one most generally agreed 
to by the several furniture dealers 
contacted is the marked increase in 
buying by people of formerly 
meagre means. There has been very 
little change in the supply situation. 

There has been a considerable in- 
crease this year in the processing 
and sale of foodstuffs. Although all 
parts of the Dominion contributed, 
the sharpest rise was experienced 
in Quebec and the Prairie Provinces, 

The increase in retail sales lagged 
considerably behind that for the 
wholesale trade. Large institutional 
sales direct from wholesaler account 


THE CITY OF EDMONTON 
PROVINCE OF ALBERTA 


TENDERS FOR DEBENTURES 


SEALED TENDERS, marked “‘TENDERS 
FOR DEBENTURES", addressed to the 
City Commissioners, Civic Block, Edmon- 
ton, Alberta, will be received at the 
office of the said Commissioners up to 
12 o'clock noon, Mountain War Time, 
on Wednesday, the 3rd day of January, 
1945, for the purchase of debentures of 
The ‘City of Edmonton in an aggregate 
principal amount of $3,500,000.00. 


The said debentures, in denominations 
of $1,000.00 each, will be non-callable, 
17 year Serials, with $200,000.00 of 
principal to be retired each year for the 
years 1946 to 1960, both inclusive, and 
$250,000.00 in each of the years 1961 and 
1962. The said debentures will bear inter- 
est at 242% per annum with respect to 
the maturities of the years 1946 and 1947, 
and amounting to $400,000.00, 3% per 
annum with respect to the maturities of 
the years 1948 to 1952, both inclusive, and 
amounting to $1,000,000.00, and 312% per 
annum for the balance of $2,100,000.00, 
and being the maturities for the years 
1953 to 1962, both inclusive. 


The debentures will be dated Ist 
February, 1945, and principal payments 
will mature on February Ist in each year. 


Interest on the proposed issue will be 
payable on February Ist and August Ist 
in each year. The debentures will be 
payable both as to principal and inter- 
est in Canadian funds at the principal 
office of the Imperial Bank of Canada in 
any of the Cities of Edmonton, Calgary, 
Toronto, Montreal, Winnipeg or Van- 
couver, at holder's option. 


These debentures will be direct 
obligations of The City of Edmonton, and 
the proceeds Will be used for refunding 
part of the Consolidated Debentures of 
the City now outstanding. 

The City will at its own expense furnish 
the legal opinion of Messrs. Daly, Thistle, 
Judson & McTaggart, Solicitors of 
Toronto, in connection with this issue. 


Tenders will be opened at the office 
of the City Commissioners, Civic Block. 
Edmonton, Alberta, immediately after 
the closing hour for bids on Wednesday, 
the 3rd day of January, 1945, and the 
City reserves the right to accept or reject 
any or all bids or portions thereof, the 
highest or any bid not necessarily 
accepted, 


Tenderers are required to state the net 
price to The City of Edmonton for Edmon- 
ton payment and Edmonton delivery of 
the debentures on or about February Ist, 


1945 
DATED at Ednionton, Alberta, this 15th 
day of December, 1944. » 
CITY COMMISSIONERS, 
CITY OF EDMONTON, 


. . » though uncer-, 


ed improvement has been shown in 
recent months with the marketing 
of fall vegetables and fruit, but re- 
moval of coffee and tea rationing 
has not made much difference in the 
sales of these commodities. Greatly 
improved supplies of canned goods 
this fall is resulting in increased 


' sales in this line, 


Canada is now the second largest 
exporting nation in the world — 
second only to the U. S,, ac- 
cording to Deputy Minister of Trade 
Oliver Master, speaking for Trade 
Minister J. A. MacKinnon at a re- 
cent conference of exporters in To- 
ronto. The’ profitable balance of 
trade has increased greatly through- 
out the last year. At the end of the 
ten-month period exports had ‘in- 
creased 22% in value at $2,860,583,- 
000 and imports only 4% at $1,490,- 
065,000. é 

Our export trade with the U. K. 
showed the greatest expansion at 
26%. Increase in shipment of goods 
to U. S. was approximately 16%. On 
the import side the picture was just 
the opposite, with imports from the 
U. S. increasing and those from the 
U. K. decreasing. ‘ 


National Hosiery Mills Ltd. share- 
holders at special meeting on Nov. 
30, 1944, approved the plan of capital 
rearrangement suggested by the 
directors. Preference shareholders 
voted 11,032 shares for and 960 shares 
against the By-law. The common 
shareholders voted 59,138 shares for 
and none against the by-law. De- 
tails of the proposal were carried 
in The Financial Post Nov. 11, 1944. 


UNIT 
pODGE 


War Spending 
Down Sharply 
Nov. Outlay $189.4 Mil- 


lions Less Than Year 
Ago — Mutual Aid Dips 


A reduction of $209,301,198, in, total 
expenditure of the of 
Canada for the eight from 
April 1 to Nov. 30, 1944 in compari- 
son with the equivalent period in 
1943, is shown by the latest figures 
released by the comptroller of the 
treasury. Decrease in war expendi- 
tures accourrts for $176,063,212. There 
was also a marked decrease of $81,- 
939,091 in United Nations Mutual 
Aid over the same period of last 
year. 


War expenditures for the month 
of November 1944 were only $78,- 
177,068 as compared with $267,653,108 
for the same month last year and 
United Nations Mutual Aid was 
down to $10 millions for November 
this year against $154,911,975 for the 
same month last year. 


Total receipts for the eight-month 
period were $1,798,568,575 as com- 
pared with, $1,753,087,469 for the 
same period last year. A comparison 
of the figures for these two periods 
is shown below: 


Dom. Govt. Receipts and Disbursements 
Apr. 1 30 


Receipts: 
Excise & sales tax 
nicome & E. P. tax 1 d 
282,417 


Total ord. rev. .... 1,737,134 
Special receipts.... 42,059 15,952 


1,798,568 1,753,087 


67,720 66,345 
206,124 © 165,061 
185,506 171,456 


459,350 
2,020 
2,063,224 
368,537 
3,995 


2,435,757 
1,070 


To prov. re tax agree. 
Int. on pub. debt . 
Other ordinary .... 


Total ordinary ... 
Capital exp.* 

War expenditure .. 
U. N. Mutual Aid .. 
Agric. assist. & relief 


Total special exp... 
Other exp. ....+.+. . 


Grand total exp. .. 
Loans & Investments: 


Cc. N. RI 
Soldier Settlement . 


2,898,099 
+109,673 
4,453 

565 


Total loans * 114,572 17,006 
*Transport. tIncludes $91,684,000 under 
Refunding Acts. 


New Serial Debentures 
Sold By Kingston, Ont. 


The City of Kingston, Ont., has 
sold a new issue of $20,000 of 242% 
and $53,000 of 3% serial debentures 
to Wood, Gundy & Co., at a price 
of $102.31 to yleld to 2.57%. Both 
issues are dated Jan. 2, 1945, and the 
2%4’s are due Jan. 2, 1946, to 1950, 
while the 3’s are due Jan. 2, 1946, 
to 1960. 
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SAVARD & HART 


Montreal Stock Exchange ‘ 
Members yontreal Curb Market 


Facilities to buy and sell on all 
Exchanges. Information Gladly Given. 


225 Notre Dame St. W. 
PLateau 9501. Montreal 


EAST AMPHI GOLD MINES LIMITED 
AND ADJOINING PROPERTY 


PARBEC MALARTIC GOLD MINES LIMITED 


INFORMATION BULLETIN ON REQUEST 


J. BRADLEY STREIT 


. Members the Toronto Stock 
330 BAY STREET AD. 6754 TORONTO 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & €O. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


BIGGAR & CRAWFORD 


Members Toronto Stock Exchange 


JOHN KNOX CRAWFORD FIELDING BIGGAR 
W, C. BARCLAY (Limited Partner) 


10 KING ST. EAST, TORONTO 
ADelaide 4361 
vw 


Branches: BELLEVILLE * PETERBORO * OSHAWA 
INVEST IN CANADA’S VICTORY BONDS 


Since 1922 


A Complete Unlisted Service 
_ in CANADIAN 


BONDS STOCKS 
Government; Industrial, Public |: Bank é& Insurance, Industrial, 


Utility, Rea) Estate, 3! Public Utility, Mining Shares. 


KIPPEN & COMPANY, INC. 


Members Investment Dealers’. Association of Canada 
IMPERIAL BANK BUILDING, MONTREAL 
LANCASTER 60! 

Direct Private Wire between Montreal and Terente 


DOMINION STORES LIMITED 


Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


yA 


Py dialed 


ry asia “ 


The Toronto Stock Exchange 


Members 
8 
DUNDAS & HEINTZMAN AVE. 


WA. 4781 WEST: TORONTO 


Major executives in many widely diversified industries have learned 
to call upon the designing and construction ability of United Steel’s 
personnel for the answers to many of their production problems. 

This accounts for the fact that today, equipment designed and 
built by the various divisions of United Steel will be found doing 
tough jobs better, faster and more economically in Steel Mills, Mines, 
Munitions, Shipbuilding, Construction and many other classes of 
industrial activity from Sydney to Vancouver. 

United Steel manufactures equipment for all the industries repre- 
seated in this display .. . and others too. If you have an engineering 
or production problem involving our standard lines or special 
mechanical requirements, we will gladly collaborate with you with a 

' view to obtaining a satisfactory solution. 
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Policyholders 
and Agents 
We Cake 
Pleasure 
in Extending 


Che Season3 
Greetings 


% 


« . EAGLE STAR 
INSURANCE COMPANY LIMITED 


BRITISH NORTHWESTERN 
FIRE INSURANCE COMPANY 


BRITISH CROWN 
ASSURANCE CORPORATION LIMITED 


SECURITY NATIONAL 
INSURANCE COMPANY 


HEAD OFFICE FOR CANADA 
J? H. RIDDEL 


Manager for Canada 


Vv. G. CREBER 
“Assistant Manager 


“A.C. RUBY 3g g! 
Winnipeg Branch 


S. FAIRLEY 
Secretary 


—™M. NEVILL 
Vancouver Branch 


Pictured at right—Royal Victoria Hospital, “Ross Memorial,” 
Montreal. . ; 


Pictures above were taken in the Protestant Hospital, 
“Porteous Pavillion,” Verdun, Quebec. 


‘ 
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Pictured below—Hospital St. Michel Archange, Quebec City. 


asi GENERA 
COAL 


MONTREAL TORONTO 


See Germans Short on Metals|Start New Test 


Allied Conquests Cut Off Major Supply Sources 


Nazi Germany's 1944 territqrial 
losses have been tremendous but it 
is doubtful if they come even close 
to equalling in importance the great 
contraction in the German metals’ 
supply picture. 

Territorial changes have thrown 
a very real monkey wrench in the 
Nazi supply situation for iron, cop- 
per, aluminum, chromium, molybde- 
num, wolfram (tungsten), and a 
number of other strategic items. 

Iron Cut 65% 

A 65% cut in iron content of iron 
ore supplies available is probably 
most serious loss of all, Active mili- 
tary operations in Lorraine, and 

Luxembourg and interruption of the 
German iron trade with Sweden and 
Spain have dealt a major blow to 
German steel-making ability. Even 
should the Germans be able to over- 
run Lorraine and Luxembourg 
again, it is doubtful if they could 
secure any quantity of iron ore from 
the mines there again ‘and this 
would still not solve the Sweden- 
Spain supply problem. 

It’ is now estimated that Germany’s 

|supply of copper has been cut by 
60%. The copper ores of Bor (Yugo- 
slavia) and Outukumpu (Finland) 
are no longer available to the enemy, 
and supplies from Turkey and Spain 
were cut even earlier. Principal re- 
maining sources are the Mansfeld 
mines in central Germany but these 
cover only a small percentage of the 
country’s needs. 


A factor in the copper situation, 
however, is substantial substitution 
of other metals for copper by the 
Germans, aluminum being a good 
substitute in many uses. 

Lost French Bauxite 

Loss of France has meant a great 
weakening of Germany’s ability to 
produce aluminum. Approximately 
40% of the bauxite supplies were 
secured in France and while Ger- 
many has methods of using substi- 
tutes for bauxite as a raw material 
for aluminum, these involve a great- 
er requirement of manpower than 
Germany can ill-afford at this time. 

Loss of the Dalmatian deposits and 
the occupation of the Hungarian 
mines by the Russians l.ave deprived 
Germany of similarly large quanti- 
ties of bauxite in the southeast with 
the result that she has had to fall 
back on domestic clay as a raw 
material. 

Conversion of plants to use of 
clay and other substitute materials 
may be proving something of a 
technical problem for German en- 
gineers just now. 

Germany’s loss of chromium ore 
from Turkey, Greece and Yugoslav- 
ia, of molybdenum ore from Greece 
and Yugoslavia, of wolfram from 
Spain, and of other minor minerals, 
while possible minor in monetary 
value, is of untold importance from 
a strategic standpoint. 

A possibility exists that the pres- 
ent German offensive on the western 


Dome is Only Porcupine Mine 


Not Voting For CIO Union 


By a vete conducted the latter 
part of last week, 11 Porcupine pro- 
ducing gold mines voted Local 241, 
International Union of Mine, Mill 
and Smelter Workers, CIO, as their 
agent for collective bargaining with 
the various company managements. 
The only one of the 12 mines at 
which Local 241 did not win out 
was at Dome where the union was 
vetoed by the close vote of 
212 to 209. A majority of 51% was 
required for the union to be quali- 
fied. 


Over 4,000 Vote 


A total of 4,542 miners out of 5,086 
cast votes in the Porcupine camp 
and of those voting 62% favored 
Local 241, it is stated. Before the 
vote, it had been asked that miners 
now on active service Overseas 
should be permitted to vote, This 
was not permitted in the vote com- 
pleted. 


With the exception of Dome, the 
closest Local 241 came to losing out 
was 56% at the Broulan-Bonetal 
operation in northeastern Porcupine 
and. the same percentage for Coni- 
aurum in the central part of the 
camp. 

The greatest. percentage in: favor 
ofthe union was at Delnite where 
100: employees voted and’ 90% or 
96 out of a total of 106° eligible 
votes were for the union. 

At the Hollinger mine, the largest 
employer in Porcupine, the miners 
favored the union by 970 votes to 
387, Out of a total of 1,581 eligible 





voters 1,370 cast ballets. The per- 
centage in favor of Local 241 was 
61.5. 

Commenting on the outcome of 
the vote, George C. Campbell, mana- 
ger at Preston East Dome stated: 

“We hope that the good relations 
between the mine and the men 
will continue to exist as they have 
in the past. We have had no trouble 
with the union—the men apparent- 
ly wanted it and so they voted for 
a 

While it has been claimed that 
Union demands will not be pressed 
immediately in the Porcupine camp 
due to the war, there is no denying 
that the reported demands are ex- 
tensive. Those mentioned include a 
40-hour week, the union check-off 
at the various mines, holidays with 
pay, double time for Sundays, $1 
a day increase, etc. 

Results of the vote at the various 
mines were as follows: 

COLLECTIVE BARGAINING VOTE 
Eligible Votes be 
to vote cast 

272 9 

161 

402 

181 

106 


For 
Mine: union 
Aunor 164 
Broul.-Bon. . 
Buffalo-Ank, 
Coniaurum . 
Delnite 


Hollinger 
McIntyre .. 
Pamour ..... 
Paymaster . 
Preston E, 
Dome .... 


Totals .... 
Note: Total 


187 
321 


5,086 4,542 3,196 
spoiled ballots 57. 


FOOD SERVICE EQUIPMENT FOR 
HOSPITALS AND INSTITUTIONS 


Illustrated here are four recent installations 
of GSW specialized food service equipment. 


These represent but a few of the 


hundreds of 
hospitals, 


institutions, 


kitchens in leading 


hotels and 


restaurants across Canada that are 
completely GSW equipped. 


Let us: check your floor space and submit 
plans, estimates, sketches. and recommend- 
ations, absolutely without obligation on your 
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LONDON WINNIPEG 


CALGARY 
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VANCOUVER 


front may be of a limited character 
designed in large part to restore to 
the Reich the iron ore supplies of 
Lorraine and Luxembourg. Loss of 
these has probably been felt the 
most severely and it may possibly 
have appeared to the German high 
command that these all important 
supply sources could be regained. 
While not extensively* damaged so 
far, it is possible these mines may 
be severely sabotaged'in any further 
Allied withdrawal. 


Yellorex Hole 
Gets Shearing 


Section in No. 8 Hole 
Shows Heavy Pyrite Min- 
eralization 


A diamond drilling program, de- 
signed to correlate results obtained 
in a recent geological survey, is 
being carried out on a group of 12 
claims controlled by YellorexsMines 
in the Yellowknife area. Drilling is 
being conducted ‘at a site some 3,000 
ft. south of the northerly limits of 
the property. and at a point where 
outcroppings drop into Whe lake. 

Two holes have already been put 
down to shallow depths to test for 
structure, and No. 8 hole has reached 
a depth of 371 ft. showing a section 
from footage 357 to 371 of heavy 
pyrite mineralization in banded 
silicified and quartz zone. Cores 
have been sent out for assay. A sec- 
tion from footage. 259 to 286, it is 
said, returned approximately 45% 
quartz with sludge samples return- 
ing one assay of 0.14'0z. gold. 

Future drilling will be through 
the ice to trace continuity of show- 
ings uncovered in hole No. 8. Of- 
ficials have contracted for a totdl 
of 10,000 ft. of drilling to be com- 
pleted during the winter months. 
Some _ $200,000 is in the company 
treasury with a substantial block of 
treasury stock still under option. 

W. J. Hacker, mining engineer, is 
in charge of operations at .the prop- 
erty. Officials report a wire from 
the mine office suggests that hole 
No. 8 has cut what appears to be a 
major structure. 


No Mill Suspension 
For Little Long Lac 


Although milling operations are 
to be suspended by: Hard Rock and 
MacLeod-Cockshutt Gold Mines, 
President D. M. Hogarth reports that 
it will have no bearing on operations 
at Little Long Lac Gold Mines. The 
company is not considering suspen- 
sion of operations as to date all 
problems relative to manpower and 
other operating conditions have been 
overcome. 

He was uncertain as to whether 
the discontinuance of operations by 
the other two companies would 


os 


At Bridge River 
Eastern Interests Put Up 
$25,000 as First Financ- 


ing Payment 


Diamond drilling has started on 
property of Bridge ‘River Consoli- 
dated Mines located about: three- 
quarters: of a mile from the Bra- 
lorne mine, Bridge River district, 
British Columbia. 


A new road is under construction 
to allow movement of drills across 
the property.’ 

A new group comprising Col. E. 
M. Thomson of Toronto, new presi- 
dent, C. Rutherford, consulting en- 
gineers, and eastern Canada inter- 
ests, has become financially inter- 
ested and will direct operations. An 
option has been granted on 2,500,000 
shares, which, if exercised, will 
provide the treasury with $437,500. 
A sum of $25,000 has already been 
paid into the treasury for 500,000 
shares. 

* The Oct. 31,1944, balance sheet 
disclosed current assets of $9,911 as 
against current liabilities of $4,059. 

In reporting to directors, Mr. 
Rutherford, the consulting engineer, 
states: 


“It is our intention with the 
present work to thoroughly develop 
the ground along the serpentine 
contact with diamond drilling and 
tunnelling, with the expectation 
that either the presently known 
veins will make ore where it. is 
possible to explore their ‘contact 
with or closer to the serpentine, 


or, new veins will be found which 


will make ore.” 


British Dominion 6 


Said Near Production 


The No. 6 well of British Dominion 
Oil & Development will be on steady 
production within the next two 
weeks and at present is returning 
input oil at the rate of over 1,500 
bbls. daily, T. L. Brook, managing 
director, reports to shareholders. 

The No. 7 well is on steady pro- 
duction at approximately 300 bbls. 
daily, he states. 

The company has a_ three-well 
program with McColl-Frontenac on 
85,000 acres of the southern Alberta 
plains and the well now drilling, 
known as the Bullshead Prospect, 
is down:4,000 ft. with the Devonian 
limestone expected at 4,600 ft., he 
»eports. The first well ran into a dry 
hole. Negotiations are proceeding, he 

| reports, to sell the Imperial-British 
Conrad Nos. 1 and 2 wells to other 
interests. 

Income from the | company’s 
Turner Valley holdings should run 
in the neighborhood of $200,000 a 
year, shareholders were advised. 


make more men available at the 
Little Long Lac. property. The mine 
could use more underground work- 
ers, but it is reported that opera- 
tions are continuing in a satisfactory. 
manner and that the ore situation 
is satisfactory. 


We will be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 
Osler Bidg., 11 Jordan &t. TORONTO "Phone: ADelaide 2431 


Fe ecommen ded 


as a gift to please , 
any cultivated 
pipe smoker 


CONSULTING ENGINEERS 


R. J. H. RYALL & CO., LIMITED 
67 YONGE STREET, TORONTO 


INDUSTRIAL AND PRODUCTION ENGINEERS 
MANAGEMENT CONSULTANTS 


MURRAY — JONES & CO. 


Industrial Engineers & Consultants 
Specializing in plant layout—processing—machine design 
’ 12 Richmond St. E., TORONTO EL gin 7573 


R.A.RANKIN & CO. 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 


1420 SHERBROOKE ST. W. ‘ MONTREAL 


"FAIRBANKS-MORSE...” 
OM LEA CRO 


WHEN 


\ 
New and 
the Tools 
available 


TOOLING UP FOR 


MOS ae ta) 


improved models in. 
of Production will be 
-@8 soon as war 


_ restrictions are lifted. Inquiries invited: ; 


MACHINE TOOLS 
TOOLS—PNEUMATIC & ELECTRIC 
SHOP SUPPLIES 
RAILWAY & CONTRACTORS EQUIPMENT 

SCALES :° ; 
ENGINES—DIESEL & GASOLINE 
PUMPS 
TRANSMISSION EQUIPMENT 
COAL STOKERS 


TRUCKS—HA 


ND & POWER 


REFRACTORIES 
WOODWORKING MACHINERY 
BELTING 
WELDING EQUIPMENT 
ABRASIVES 
‘VALVES AND STEAM GOODS 


CHAIN 


BLOCKS 


AUTOMOTIVE EQUIPMENT 
MOTORS AND GENERATORS 


@ Lower production costs will be an important factor in 
creating new and larger POST-WAR markets. And that 
will call for new machinery with top-flight efficiency: 


Your plant equipment will be war weary after 


playing its part in the 
of today’s urgent steps 


Battle of Production, and one 
in preparing for PEACE and the 


tasks of RECONSTRUCTION, is a complete and search- 
ing survey of all your Tools of Production: 


i 


area Ga. 


SAINT JOHN QUEBEC 
CALGARY 


MONTREAL 
EDMONTON 


Oe enn 


¥VANC( JVER 


Biv r 
canapian Falrbanks- Mors 


You may need some entirely NEW machines adapted 
to new POST-WAR products you have in mind; Or as 
straight replacements of worn-out machinery. 

Call on Fairbanks-Morse, “the Departmental Store 
for Industry”, for your requirements; This old estab- 
lished national organization is a happy combination 


of resourceful men and large resources in machinery, 
' fools and shop supplies: 


COMPANY 
Limited 
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‘ CHARTERED ACCOUNTANTS 


THORNE, MULHOLLAND, HOWSON & McPHERSON | 


CHARTERED ACCOUNTANTS 
FEDERAL BUILDING 


TORONTO 


E. J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


W. J. McCoy 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD, 4795 


GALT 
KITCHENER 


- Clarkson, Gordon, Dilworth s Nash 


CHARTERED ACCOUNTANTS 
(Toronto * Montreal * Hamilton * Winnipeg * Vancouver 


(ER. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST, © TORONTO 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


JACQUES LA RUE 


CHARTERED ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY 


ANDREW D. MAGEE 
CHARTERED ACCOUNTAN’ 
TORONTO 


320 BAY STREET 
EL. 5277 


HAMILTON 
181 HUNTER ST. E. 
2-247! 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED, ACCOUNTANTS 
Federdl Building, Toronto 


EDWARDS; MORGAN -& CO. 
Charteréd Accountants 
MONTREAL © - .' TORONTO ie 


. TIMMINS 


Ross, Frewin & Co. 


Chartered Accountants 


D. L. Ress & Co. 
Licensed Trustees Liquidators Receivers 
TORONTO MONTREAL SAINT JOHN, NB. MONCTON 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accountants 


Rutherford Williamson, F.C.A. Harold A. Shiach, F.C.A. 
Douglas J. Sales, C.A. ‘ Woodburn F. Gibson, C.A. 
Rutherford Williamson, Jr. B. Com., C.A, Richard J. Middleton, B; Com.,, C.A, 


TORONTO — MONTREAL 
Rutherford Williamsen, F.C.A., Licensed Trustee and Receiver. 


MeDonald, Currie & Co. 


. Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


P. S. ROSS & SONS 
CHARTERED ACCOUNTANTS 


MONTREAL TORONTO WINNIPEG CALGARY 


VANCOUVER 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


206 Douglas Bidg. 


Arthur A, Crawley & Co. 


Chartered Accountants 
OTTAWA, MONTREAL, SUDBURY. NORTH BAY AND BROCKVILLE 


MERRICK B. DAVIDSON 
Chartered Accountant 
547 CONFEDERATION LIFE BLDG. 


TORONTO, 1 
TELEPHONE ADEL. 4471 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants ‘ 


Edmonton Vancouver 


ANIGHT, TRUDEL-& CO. 
CHARTERED ACCOUNTANTS 
132 St. James St. West 
MONTREAL 


Less Gold Now, More Tomorrow 


Production Shutdowns May Prove Beneficial 


By GORDON M. GRANT 

While production suspension by 
MacLeod Cockshutt and Hard Rock 
has been construed by the market 
as bearish for gold producers gen- 
erally, it is quite possible that such 
production stoppages may actually 
be a benefit to the shareholders. 

Firat of all, the gold mines forced 
to suspend production may have 
been little more than “trading 
dollars”— using up valuable ore re- 
serves which could prove profitable 
after the war when capacity milling 
operations with an efficient crew 
again become possible, 

Development Continues 

But even more important is the 
fact that the gold mines ceasing pro- 
duction aren't closing down opera- 
tions entirely. Production only has 
been suspended. Development and 
exploration are likely to be greatly 
expanded as all available men are 
concentrated on this work. In past 
months with only limited manpower 
available,.many gold mines have 
had to put all their men on produc- 
tion; no development at all has been 
possible, 

With production suspended, how- 
ever, it is possible for a mine to 
conduct a substantial development 
program. 

As exploration is resumed, some 
of the mines which have suspended 
production may shortly be making 
new ore news—the stuff that infuses 
real life into the mining market. As 
new lengths of ore are opened and 
diamond drill exploration proceeds 


for new ore bodies again, the mines 
which have suspended production 
may rather surprisingly be more in 
the news than those where produc- 
tion has not been temporarily sus- 
pended. 
Stope Preparation Too 

New development programs for 
shut down mines will not be limited 
to opening up of new ore, They will 
be devoted to equally important 
programs—preparation of new ore 
for easy mining and delivery to the 
mill. Numerous gold mines would be 
unable to return immediately to 
capacity production operations even 
with a full crew for some time due 
to the falling behind of stope pre- 
paration. Closed down gold mines 
may conceivably be able to start off 
with capacity operations at a later 
date. And it is operating at capacity 
that most gold mines can make their 
best showing. 

Help Out on Taxes 

From the standpoint of taxation, 
there are distinct advantages for a 
gold mine taking a produetion “holi- 
day.” Coats of restoring gold mines 
to normal conditions can be capital- 
ized and written off against opera- 
tions at some future date. The gold 
mine which continues operating and 
has been able to maintain its profit 
because development has been 
eliminated finds a large part of its 
development money taxed away 
under the present system. Later on 
it is possible that taxation rates may 
be lower. 

Stories continue to be heard that 
other Ontario gold mines may sus- 


Mining Concentrates 


Aubelle Mines reports that dia- 
mond drill hole No. 32 was com- 
pleted at 585 ft. In addition to the 
No, 1 vein, which is reported to have 
shown a width of 8 ft. two other 
important veins were cut, all of 
which yielded gold values, Hole No. 
33 is being drilled on the No. 1 vein 


75 tt west of No. 32. Recent drilling | 1 


has extended the No. 1 vein west- 
ward in ground which could not be 
explored on surface, due to heavy 


overburden, 
& * 


Audley Mines reports contracting 
for a magnetometer and geological 
survey on its property in the Belle- 
terre-Mud Lake area of Quebec. 
Diamond drilling will be done later 
to explore geological structures, it 


is reported. . 


Anglo-Huronian has declared a 
dividend of 10 cents per share, pay- 
able Jan. 24, 1945, to shareholders of 


record Dec. 29, 1944. 
* ¢ ® 


Crowshore Patricia Gold Mines is 
reported to have discovered two ad- 
ditfonal shear zones. bringing vein 
systems to seven., 

re! ore 

California (B.C.) Gold Mining 
Corp. has. been nee = a 

rivate company operate e 
*Doratha Morton”, “Enid-Julie”’ and 
“Golden Rod” groups near Phillips 
Arm, B.C., which were acquired 
recently from Santiago Mines. The 
new company has agreed to spend 
$150,000 on a large development 
program, and if results warrant, will 
provide sufficient funds to complete 
a mill. Santiago will receive 40% 
of any profits from production. 

* & 


Can-American Nickel. Mining 
Corp. reports exploration on its base 
metal and gold prospects in Algoma 
district, Ontario. Diamond drilling 
is contemplated for the base metal 
preperty, while considerable surface 
work has been done on the gold 
showings with drilling now under- 
way. 

\ o s 

Coventry Gold Mines is carrying 
out surface sampling of its holdings 
in Midlothian township, it is re- 
ported. The recently incorporated 
company also acquired a group of 
claims in the Yellowknife area 
where drilling is expected to start 
in the spring. 


Goldora Gold Mines advises that 
drill hole No. 9 has been completed 
at 539 ft. . showing mineralized 
quartz stringers and gold values at 
three points. Holes Nos. 9 and 10 have 
already been started to test the ex- 
tension of the zone. Drilling of the 
main diorite dyke area is proceeding 
witha second drill, Hole No. 21 was 
finished at 407 ft. showing mineral- 
ized quartz veinlets carrying low 
gold values. Hole No. 22, 260 ft. east 
was completed at 377 ft. with several 
quartz tourmaline veins intersected, 
it is reported. 

SO ee 8 eS 

Heva-Cadillac Gold Mines reports 
that drill hole No. 1W on its Joannes 
twp. claims returned 11.1 ft. of core 
assaying $19.79 gold between foot- 
age 338.9 and 350. A further 15 ft. 
of core from footage 370 to 385 is 
being assayed. The hole is to be con- 
tinued to approximately 1,000 ft. to 
secure a cross-section of the entire 
break. 

* . o 

Headway Red Lake Gold Mines 
reports four random samples taken 
from surface showings returned 
$49.28, $126.28, $18.48 and $57.75. The 
full extent of the zone on the Red 
Lake property has not yet been de- 
termined, both as to length and 
width. Work to date, it is reported, 
has exposed a length of 800 ft. and 
widths up to 25 ft. The zone is open 


West Amulet Cuts 
Its Copper Again 


At a point 50 ft. west of its first 
copper-gold intersection, West 
Amulet Mines is reported to have 
intersected a width of 3 ft. aver- 
aging 14% copper and $2 gold per 
ton. 

The first intersection comprised 
a width of 12 ft. averaging -3-4% 
copper and $1.75 per ton in gold. 

A gossan pyrite hill 300 ft, by 
400 ft. is being tested yielding re- 
sults far exceeding those secured 
formerly. 

Rhyolite Rouyn and Dupresnoy 
Mines (Ventures controlled) each 
own -a milli shares of West 
Amulet Mines. 


at both ends so further surface work 
will be necessary to determine its 
full length. A minimum of 5,000 ft, 
of diamond drilling will be com- 
pleted, The company has $65,000 in 
the treasury to finance the current 
program, it is stated, with further 
funds expected to be received short- 
y e* ¢ 
West Shore Malartic Gold Mines 
is reported planning diamond drill 
testing of the Siscoe “K” zone on the 
recommendation of J. P. Norrie, con- 
sulting engineer. The property will 
be drilled at 500-ft. intervals for a 
distance of approximately a mile. 
* +o o 


West Bay Yellowknife Mines ad- 
vises that diamond drilling has start- 
ed on its Yellowknife property. W. 
L. McDonald, resident engineer, re- 
ports that a hole drilled from the 
south end of Southgate Island in a 
westerly direction showed the pres- 
ence of a shear zone immediately 
west of the island. 
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pend production. Among those re- 
ported likely to temporarily suspend 
is one of the deeper Porcupine 
mines which has had a long and 
profitable career. If production is 
suspended, however, development 
will be continued; a big mine such 
as a major Porcupine or Kirkland 
Lake producer cannot be closed 
down entirely as timbering, water 
lines, etc., must be maintained. 
Early in the war, gold mines were 
asked—and endeavored—to maintain 
production at a high level to supply 
Canada with badly needed U.S. 
dollars. Since then the United States 
has entered the war and the situa- 


tion with respect to U.S. dollars is 
no longer acute. Thus gold mines 


| can now suspend production without 


fearing that they are jeopardizing 
Canada’s foreign exchange position. 

Fortunately, most Canadian 
gold producers have fairly strong 
treasury positions and can finance 
development programs from their 
own resources even though there 
are no longer returns from produc- 
tion, 

But it appears quite possible that 
mines with established ore reserves 
can go to the bank for further funds 
if sufficient money shouldn’t be 
available in the treasury. 


Transcontinental Shear 


Stands Up in Sampling 


Some assays from the new gold 
showing of Transcontinental Re- 
sources have been received in To- 
ronto and while they have not yet 
been released as they are incom- 
plete and do not give a representa- 
tive picture, the assays tend to 
confirm early impressions of an im- 
portant gold discovery, The Finan- 
cial Post is informed. 

The discovery is located on a 
Transcontinental group of claims 
four miles north of the Giant and 
the discovery is in a wide shear 
zone stated to be typical of those 
which have proved ore-bearing on 
the Giant. Sources close to the com- 
pany report that the shear zone is 
wide, persistent and highly mineral- 
ized. 


Muskeg Worries 


Overburden and muskeg have 
made the opening of the new dis- 
covery by surface trenches rather 
slow, with water coming into the 
trenches interfering with progress. 
It is expected that trenching will 
proceed more rapidly when muskeg 
freezes. 

Diamond drilling is planned just 
as soon as a drill can be placed on 
the location but it is not known 
when this can be arranged. Out- 
lying location makes the securing of 
drills in a hurry rather difficult, it 
is pointed out. 


The Transcontinental group cov- 


ers the line of strike for a distance 
of over a mile and the discovery is 
favorably located as far as protec- 
tion and possible dip is concerned, 
it is stated, Frobisher ground sur- 
rounds most of the company’s prop- 
erty. 
Other Yellowknife Interests 

Besides its new discovery, Trans- 
continental has extensive other in- 
terests in the Yellowknife area. 
Eight or 10 other claims groups are 
held directly and the company is 
participating in the financing of 
Ranney and Lynx Yellowknife Gold 
Mines. Both these latter operations 
commenced diamond drilling only 
recently, after an initial delay, but 
no reports are available as yet on 
results in Toronto, it is stated. 

Over a half million shares of 
Steep Rock Iron Mines are held by 
Tranacontinental as well as. extene 
sive other investment interests in- 
cluding an interest in timber limits 
wuich are now the subject of negoti- 
ation for sale. A total of 2,827,007 
shares are outstanding; authorized 
capital is four million shares, 
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ll through the house... 


~ 


T TAKES A KID TO MAKE A CHRISTMAS... ¢CVen 
when the kid is a six-footer, and twenty- 
. two next birthday, Even when he's now a 
seasoned fightingman with a string of cam- 
paigns behind him, and maybe one or two 


ahead. 


To Mom and Dad this Christmas Eve he’s still 
the little boy with the big eyes, who sneaked out of 
bed and peeked between the bannisters for a glimpse 


of Santa Claus. 


@ Funny little codger he was... hoping to catch Santa 
in the act of filling his stocking...trying to figure 
out how he managed to squeeze down the chimney 
.. forgetting all about it in the wild excitement of 
Christmas morning...stamping around the house 


beating his new drum, whooping it up, singing 
carols at the top of his voice...that was quite-a. 
while ago. 

© Once again it’s Christmas Eve. ‘‘I'll be thinking of 
you, Mom and Dad,"” he writes; “‘Gosh, it’s hard to 
believe it’s my fifth Christmas away. Bet the tree 
looks swell. And the candy canes and pop corn. Save 
em for next year and we'll all celebrate together.” 


® Mom can’t see the postmark very clearly, or the 
writing either. Dad seems to be having trouble with 
his ‘glasses, too, But when they look at the kid's 
picture they know from his cheery grin and big 
confident shoulders that the job he's doing is in 
good hands. . . that the Spirit of Christmas will live 
and flourish again all over the carth. 


> 
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Britons Deck Their Scanty Tables 
For the Sixth Spartan Christmas 


LONDON (by cable)—Britain is/ adopted 


preparing to celebrate its 6th war 
Christmas. 

Just to make things more cheerful 
the Government has announced that 
no soldiers will be able to travel on 
Christmas more than 20 miles and 
there will be no cheap fare for par- 
ents to visit their evacuee children. 
All this, of course, is necessary. 
With a dwindling. coal output and 
the strain on railways it is just im- 
possible to cater for great holiday 
crowds. ? 

On the other hand, the British 
are enjoying a game which one 
might call “Hunt the Turkey.” There 
are undoubtedly some turkeys in 
the country doomed to festive ex- 
ecution and ultimate consumption, 
but turkeys are a dwindling min- 
rity. 

The situation has produced at 
least one man who will never think 


kindly of.turkeys again. He had fed | 


and fatiened quite a number for 
sale but being a man of imagina- 
tion and enterprise he ‘thought he 
would rather sell them privately 
and without proper regard to con- 
trolled prices. I am sorry to say 
be found ready purchasers who paid 
him no less than £150 more than he 
should have got. Unfortunately the 
purchaser turned out to be the Food 
Ministry inspector doing a bit of 
sleuthing and the turkey financier 
was fined £300. It has undoubtedly 
spoiled his Christmas Day. 

I was interested in the point of 
view of a chimney sweep with 
whom I discussed the position yes- 
terday. It is his opinion that those 
who can afford to buy turkeys in 
the black market should do so and 
leave the shops to supply ordinary 
people. One expects strange points 
of view from sweeps, but the idea 
that decency demands breaking of 
the law is a new one to me. 


Furore Over Greece 
Endangers Coalition 

It is not too much to say that the 
unltappy Greek business has badly 
shaken, British public’ opinion. 
Churchill carried the Conservatives 
and: Liberals with him in the debate, 
but the Socialists are in a fiery mood 
and continuation of the coalition gov- 
ernment is threatened. 


Not since the days of Munich has 
there been such hard hitting on 
the floor of the House, and‘ Hansard 
turned a conveniently deaf ear to 
more than one insult and implica- 
‘tion. The long, lanky Lord Winter- 
ton growled at the Socialists and 
urged them for the sake of the Div- 
inity to shut up. The Times reported 
the actual oath but Hansard missed 
it with charity aforethought. 

When Churchill and Eden fought 
back for the Government, they 


NOW - COVER- 


ED 
AS 


) 
EO’ 
——— to that 
tented 


snugly housed in its roomy ba 
its daily ration of ensilage. 


Providing food for the herd 


winter to keep it productive, that tall slim 
silo—a container designed and built for a 
special and all-important purpose — is 


doing a yeoman packaging job. 


For nearly a decade, specialists at Con- 
tinental—researchers, engineers, designers 
—have been creating metal containers for 
both special and staple purposes; packag- 
ing that makes it easy for people to see, 


don’t mean a thing 


two different styles— 
Churchill dealt with the broad 
philosophy of the subject, Eden with 
the details. It was like old: times 
to see Churchill laying about him 
|in all directions, with angry roars 
from his opponents, Many M.Ps al- 
most sighed with regret to think of 
what a glorious rebel was lost when 
Churchill joined Chamberlain’s gov- 
ernment in 1940. 


* * * 


| Tormentors Goad Winnie 
\Into “Bolshevik”? Remark 


The Prime Minister. has grown 
cautious in his utterances and on 
this occasion he tried to keep to a 
well considered plan. But inter- 
ruptions led him into replies where 
anger Was more apparent than 
| caution. Taunted with supporting 
Mussolini in 1938, he snapped back 
with a reply that at that time Italy 
was menaced by bloody Bolshevik 
revolution. He.could have got the 
effect by leaving out the word Bol- 
shevik. One-legged Socialist Sey- 
mour’ Cocks, who opened the case 
against the Government, bided his 
time and when Churchill praised 
the victories of the RussYan soldiers 
in this war, Cocks ejaculated “Bol- 
sheviks?” Churehill flushed with 
anger and accused Cocks of always 
trying to trap him into unwise and 
unhelpful statements. 

One of the roughest:moments in 
the debate was when Lord Winter- 
ton accused the Socialist: party of 
being composed almost entirely of 
conscientious objectors. This is a 
sore-spot ‘with the Parliamentary 
Labor Party which, unlike the 
Tories, has not chosen to fight in 
the armed services of the Crown. 


In fairness it should be admitted 
that most of the Socialists are over 
military age but there are some who 
are not and who have chosen to do 
their fighting at Westminster. 

While the debate was raging in 
the Chamber, Communist~ factory 
workers crowded ‘the public lobby 
and waylaid unsuspecting M.P.s. As 
usual the police looked on. benignly 
and passion was confined to words. 


° * * 


New Might of Moscow 
Excites All Communists 

Most disturbing aspect of the 
affair is the apparent lack of co- 
hesion among the Allies in their 


European policy. Russia takés her’ 


own line in regard to Poland and the 
Baltic states; America Las establish- 
ed’ herself as benevolent overseer 
in France; Britain appears to have 
sole responsibility for Greece. 
There is no evidence or even sug- 
gestion that Moscow has had any- 
thing to do with the outbreak of 
violence in Greece, but the Com- 


pastures 


sleek, con- 
dairy herd 
rns and fed 


sales, 


Now, 
throughout 


munists there, as everywhere, feel 
that Russia’s contribution to victory 


gives them a privileged position. | : 


The might of Moscow ‘has. in- 
flamed Communism everywhere 
while conferring on the movement 
a political importance and respecta- 
bility which it never had before. 

The British Government pays tri- 
bute to Russia as an ally and looks 
forward to partnership with her in 
peace, but sees no reason why the 
extreme Left in other countries has 
any special claims to power or that 
they have fought harder than the 
rest of their countrymen. 

The war récord of the Communists 
in England would be Gilbertian if it 
were not so tortuous. In September 
1939 they shouted that this was a 
righteous war against Fascism. Then, 
when Russia failed to come in they 
discovered that it was a purely 
capitalistic war. When France fell 
the British Communist Party 
fomented trouble in the Army and 
factories until their newspaper The 
Daily Worker was suppressed. Then 
Germany attacked Russia and our 
Communists realized that this was 
a holy war and did their best to help. 
Now they are claiming victory to be 
their particular property. It is all 
very odd, 


Foresee Labor Demand 
To End the Coalition 

What will happen at this week’s 
annual conference ‘of the Labor 
Party? 
* For the first time since 1940, a 
majority of ‘the’ party are hostile 
to Churchill. What is more, they re- 
alize that whatever now happens in 
Greece there will be no kudos for 
the British Government or parties 
which make up its composition. It 
is certain therefore that there will 
be strong demand to end the coali- 
tion now and allow labor to wash its 
hands of the Greek and British blood 
spilled in this unhappy business. 

At the moment it looks as though 
Harold MaéMillan will go to Athens 
and try to make peace.’For the past 
two years he has been administering 
freed countries from Algiers to Hol- 
land and is'so used to trouble that 
they say he' would regard a robot 
bomb as a lullaby or Vesuvius as 
a rest home. He has tact; humor'and 
purposefulness which he no doubt 
perfected in the days when he was 
on the staff of the Duke -of Devon- 
shire at Rideau Hall. Athens offers 
him a difficult task but one that 
will bring glory if he surmounts it. 

* ® * 


Mr. Mackenzie King’s substantial 
majority on the conscription issue 
is regarded here as a triumph for 
him. It is strange but gratifying that 
the whole incident, instead of Jow- 
ering Canadian prestige has en- 


identify, buy and use your product; pack- 
aging that protects the quality of your 
goods; packaging that makes friends——and 
Continental containers hold the 
products of leading Canadian manufac- 
turers from the Rockies to the Maritimes. 


strategically located plants at 
Montreal, St. Laurent, Toronto and New 
Toronto, staffed by Canadian workers, are 
busy on production for war. 
too early—for you or for us—to get to- 
gether and start work on those packaging 
plans you have in mind for after the war. 
We can give your particular problems 
prompt and careful attention. 
write to Continental Can Company of Can- 
ada, Limited, Sun Life Building, Montreal. 
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CONTINENTAL CAN COMPANY OF CANADA LIMITED 
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PRESIDENT 


W. George Akins, elected presi- 
dent of Walsh Advertising Co., 
Windsor. and Toronto. 


hanced it. The British realize that 
Canada’s internal problems are in- 
herited from the past and that the 
crisis was solved or at any rate met 
by constitutional means. 

Certainly the Canadian Parlia- 
ment has added to the respect in 
which it is held. Once more let me 
say here that Canada plays an 
enormous part in the imagination 
of the British -people. Not a day 
passes without meeting someone 
who wants to live there after the 
war. Canada’s soldiers, airmen and 
sailors have heen good ambassadors. 

Do you want good British stock? 

It is for you in the Dominion to 
say. . 


Dryden Modernizing 
Its Plant Facilities 


From Our Own Correspondent 

MONTREAL—Dryden Paper Co. 
plans to spend about $550,000 in its 
current plant improvement and 
modernization program. About $372,- 
000 had been spent up to Oct. 1, start 
of current fiscal year. The present 
program, according to F. A. Sabbat- 
on, président,‘ is to°make up for 
failure to. take cate of needed plant 
changes’ during ‘the poor earnings 
period of the:depression years; and 
when completed the new facilities 
will permit Dryden to increase pro- 
duction, lower costs and place the 
company in a better competitive 
position. 

Mr. Sabbaton; indicates that due 
to the plant improvement expendi- 
tures, there. is. little likelihood of 


Southern Can, Power 
Reports Profit Gain 


From Our Own Correspondent 
MONTREAL—Southern Canada 
Power Co. reports gross ‘earnings in 
November totalled $304,288, increase 
of $15,544 over November, 1943, and 


GOING OVER YOUR 
PRESS NOTICES, 


BUT ARE THEY 
DOING ANYTHING ? 


Good Rich Refining 
Offers Debentures 


A new issue of $850,000 of Good 
Rich Refining Co. 3%, 34% and 5% 
debentures dated Dec. 15, 1944, is 
being offered by McLeod,. Young, 
Weir & Co. The $150,000 3% deben- 
tures maturing $30,000 annually from 
Dec. 15, 1945-1949 and the $150,000 
342% debentures maturing $30,000 
annually from Dec. 15, 1950-1954, 
have been already sold. The $550,000 


that after deducting expenses, taxes, |. 


interest, depreciation provision and 
dividends, surplus was $2,180 com- 
pared with $808 year before. 

For the first two months of the 
current fiscal year (to end of 
November) gross earnings totalled 
$608,860, increase of $31,554 over like 
1943 period, and surplus after all 
deductions including dividends was 
$6,568 against $2,203. 


THEN WHAT 
ARE ALL THE 
CLIPPINGS ? 


WELL... | GUESS THEY MUST 
BE OR THE PRICE CEILING 
COULDN'T HAVE. WORKED ! 


5% debentures are due Dec. 15, 1959 
and are being offered at 100 and ac- 
crued interest to yield 5%. 

Proceeds of this issue are to pro- 
vide the company with additional 
working capital. 

The new debentures are to be call- 
able at the option of the company at 
any time prior to maturity on 30 
days notice and at rates set out in 
the prospectus. 

A sinking fund is to be set up for 
the 1959 debenture sufficient to re- 
tire $300,000 from 1951 to maturity. 


THIS ANTI-INFLATION 


CAMPAIGN | 


AND | WOULDN'T BE 
SURPRISED IF THAT ISN'T 
THE MOST IMPORTANT 
THING ON THE HOME 


Largest Textile Plant 


Planned for Britain ' 
Plans for the world’s largest tex- 
tile plant, which would give Britain 
world supremacy in rayon fabrics, 
yarns and stockings, are being 
drawn up for the postwar era, ac- 
cording to an Associated Press dis- 
patch, . 
Courtaulds Ltd. are stated to be 
backing the project. The factory is 
to be built in Northern Treland, 
home of the linen industry, Permis- 
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The “Letitia” in Vickers’ great 25,000-ton floating drydock 
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| ABOUT KEEPING 
PRICES DOWN! 


IN OUR HANDS! - 


It’s little things that hold the 
ceiling—carefulness in every- 
day living. If we are to avoid 
inflation, every one of us must 
* play fair. So let’s all pledge 
ourselves to keep down liv- 
ing costs ; ; ; Buy only what 
we need ; ;; Observe the ceil- 
dng ; ; ; Save for the future of 
a happy and prosperous land! 


JOHN LABATT LIMITED 
Caneda 


London 


sion has been obtained to use some 
machinery dnd methods now on the 
military secret list which will per- 
mit production at four times the 
present United Kingdom rate, it is 
| reported. 


Investment Foundation Ltd., has 

declared an interim dividend of 25 
cents a share on the common stock, 
payable Jan. 15 to stock of record 
| Dec. 15. This is the second dividend 
jon the common. An initial dividend 
‘of 25 cents was declared late last 
year and’ paid Jan. 15 of this year. 


t 


© When the gleaming white Canadian hospital ship Yletitia’ 
steamed away from Canadian Vickers in November 1944, her 
fighting days were over and she started on her third role in this 
war. This was her second time in Vickers’ shipyards. Five years 


ago, in September 1939, Vickers 


first converted her from a 


peace-time Atlantic passenger ship into an armed merchantman, 
and up to the Spring of 1944, she had been in the thick of the 


fighting « 
transport. 


se first as a speedy convoy patrol and later as a 


For two years the Letitia” carried troops and supplies to 


: various war zones and fronts. She was in the thick of the North 


African invasion.;. ferried troops from North Africa to Sicily 
and Italy .;.and was in the second wave at Salerno. Now she 
has been converted by Canadian Vickers once more for her final 
role as a hospital ship, This, was a major job which took five 
months working at top speed and long hours, 


The whole inside of the ship was torn out and repartitioned 
and the “Letitia” sailed completely refitted as the second largest 
and certainly the most modernly equipped hospital ship afloat. 
With her capacity of 762 beds, 17 wards, a medical staff of 14 
officers, 33 nursing sisters and 200 other ranks she is equivalent 
to a floating general hospital for a metropolitan city. Returning 


Canadian casualties will cross the 


Atlantic surrounded by the 


finest attention that science or money can provide. 
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